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Bank acts after new low of $1.8070 • Chanceilor’s assurance on inflation policy 

fall in £ forces up MLR 



BY ANTHONY HARRIS 


THE BANK of England Fester- fall » sterfcmg arrested the price 
day moved to arrest a further decline seen oh Wednesday, but 
sharp decline in sterling — which rises were.’ scattered, and small 
at due point touched a new low by the standard of previous 
against the dollar of $15070— by sterling fails- - 

forcing a rise in domestic interest -m,, 

rates. The discount houses were m SeL whose riofenoe 
made to borrow substantially Kg*; 2Lm"vJ 

from the Rank for one week at A..? 1 !?*?!*. 


was added 


hImt appoints Mr. Jobbers. The FT 30>$hare Bill tender Tater 
■i A Knfght of the Index, down 6.9 at 3 p.m., ended I possibly by more, 
highest order of M-4 lower at 4055. . 


“ s atwur ano-ttwanon policy: ana 
ie-oay, ana t jj e authorities, whose decision 



heavy falls in gilts and equities, lor took pains to stress, in a Government wants to signal' money market rates. Recently, the Treasury Bifl quotation to a 
Falls in gilts ranged from 24 speech to a meeting of EEC finely “ means what it says however, we have had heavy yield range of 9-9i per cent, sug- 

at the long end to an exceptional trade union officials, that the wben ^ claims that sterling is commercial selling, and corporate nested a one point rise in mini- 

, 3J for the short -tap” issue. Government and the unions now undervalued, and to allay positions are sensitive' to rates." mum lending rate rather than 

■ Treasury 9| per- cent. 1981; the firmly expect to reach ah agree- suspicions which have not died There was much speculation, any higher figure. Since the 

FT Government Securities index ment which will be designed to down since the authorities en- however, about how bis a rise authorities see no reason at 

fell 1.78 to 61.46, its sharpest fall reduce the inflation . rate fur- couraged the first sharp fail in would emerge to-day. and bow present to raise the domestic 

for 17 months. The equity index ther. The disagreement which early in March. A rise in hig a rise would be effective. A cost of credit, this figure, which 

dropped 14.4 points, wiping out has so alarmed foreign holders nrtwesurates is also designed to rise in London rates of about 1} might have no effect outside the 

much of the previous five-day of sterling is over precise nura- discourage speculative snort sell- per cent, would be adequate tech- financial markets, clearly has its 

rise which had carried the index hers, not the principle that the u3 ^' WD,C “ . as now begun to nically to close the arbitrage gap attractions. Ministers — and not- 

to a 29-month high on Wednes- Chancellor proposed, officials ap P? . on l °P Df portfolio — that is. to create a big enough ahly the Prime Minister — are 

da >- stressed. • selling. interest rate margin tn cover the also aware that in the past some 

(n the commodity markets, the However, the interest rate n A couple of weeks ago a rise discount on sterling which over-dramatic moves have been 
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□d Mr- Wilson and 
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ns find 
# s flat 

cd‘s . anti-terrorist 
seized IRA arms, 

5, ammunition and 
equipment from 
d Irish nurse in 

SS .hfr n b°rS-rrIe T nd! • CILTS had their day 

Swords, who was for 17 months, with the FT \ 

Yard following the Government Securities index . 

explosives in a falling 1.78 to 61.46. 
ajie last week. The ^ ■ . . ! 

■elieved to be unchanged at. 

ell attack. Page 11 

j /• STERLING lost 155 cents at 

°veO SLS280 and its weighted depre- 

s has been trans- elation widened . to 37-4 (365) ' 

King Edward VII pec cent. Dollar's narrowed to \ 

•ondnn after Wed- 1.54 djifl) per cent . 1 

.13 accident. Her 

he would be able • WALL STREET dosed 3.31 1 - ' ' . 

me when the pain lower at 1 007.7 L ending a four* ■ UNEMPLOYMENT rose by *7500 the improvement in the unem- than the seasonal norm; and 
day ran of rises. ion a seasonally adjusted basis ployment trend since January, there -was a rise of 2,417 m 

-, ' ';.••• .. 10 toe month to mid-April. This Nearly 10,000 adult posts have vacancies for young people noti- 

strikes • VOLKSWAGEN Supervisory ■ Slightly more than cancelled out been created or preserved each fied to careers officer*. 

Board 45 expected to-day t’ojtbe fall in the previous month, month; in April the figure was There was a fall of some 4,800 
jnr doctors in the approve plans- to sef .up a car ! and means that the level has about 7,000. in the number of workers eni- 

1 yesterday meant manufacturing plant m the U.S. ; bt,en virtually unchanged, with- Alhert Booth, the new P Io >' ed b ui temporarily Stopped. 

— - p - “ . T“ EXP € »n ra r aas* 

ancillary workers Ebbw ValeAi 

! " hwnW pbntbalte^ 


HQW THE POUND'S VALUE HAS FALLEN 

Nov. 17 June 27 ’ 
£\ Against 1W7 (pre- ' 1972 (£ 
devaluation) floated) 

y'day 

% change % change 
since since 

Nov. '67 June *72 

UA$ 

2.7825 

Z50 

15280 

-3430 

—26.88 

Belgian Fr. 

138.02J 

109-25 

7135 

-4838 

-34.78 

Dutch FI. 

9.99 

7.92} 

451} 

—5030 

—37.98 • 

French . Fr. 

13.6267 J 

1253 

. 853 

—37.41 

-31.92 

German DM 

11JJ587J 

7A9 

4.64 

-5834 

-41.19 

Italian L 

1,7291 

1,461 

1,619} 

• - 635 

+1035 

Japanese Yn. 

1,006} 

745 

547} 

-4550 

-2651 

Swiss Fr. •* 

12 A0J 

932} 

4.62} 

-6M9 

-50.43 


foreign holders sell in the for- read abroad as showing panic 
ward market. rather than determination. 

However, many market opera- While both the authorities and 

tors feel that a rise larger than the dealers have been resigned 
this, adding perhaps two full to a period of extreme nervous- 
points to MLR, would be ness while the next stage of anti- 
required to carry psychological inflation policy is negotiated, the 
conviction. sharpness or recent falls har. 

This would be required not occasioned much surprise, and 


keeping domestic interest rales resistance points in their mao- 
fatlmg gently than to protecting agement of earlier falls in Ihe 
the exchange rate. A rise of one rate; while more recently their 
percentage point might well normal tactics of “letting the 
leave bank base rates and lend- rate take the strain” at times — 
ing rates unchanged, since these and especially ahead of good 
have not yet fully adjusted to news — is said to have increased 


awaBStsaS? 

. that it will he temporary;. It ahead of the announcement. 

j produced an immediate recovery The Government regards the ti aM vu 

of 50 points in sterling which markers worries about the anti- move - ***. designed to meet in London interest rates would m on e v^rna rk et ^ rat^r J *dear ing genera Tn erC-o usness. 
advanced further to close at inflation negotiations with the °P ier aod a new tech- have made no difference,” one. bankers indicated yes’terdav The widespread uncertainly in 

S1.8280, but threw* London stock TUC as being based on a mis- MCa f _ 4 SI ^ Jatl ? n wWc ® has dealer observed “Foreign m the money markets ‘how- the markets has made foreign 
I markets into confusion, with understanding, and the Chancel- emerged in the market The holders were not interested in ever, the immediate change in businesses reluclani to hold sterl- 

” — ' Continned on Back Page 
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Healey hopeful of wage deal. 
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Slower rate of increase! Vorster denies embargo 

in U.K. unemployment 


BY OUR ECONOMICS STAFF 


on arms for Rhodesia 


BY STEWART DALBY 


JOHANNESBURG. April 22. 


MR. JOHN VORSTER. the South well as light artillery and beli- lan Smith's failure to come to 
African Prime Minister, to-day copters. terms with the black National- 

denied reports that the Republic Mr. Vorster’s denial conpled ists. 

has halted military aid to neigh- xv ith other references to They felt .this may have mani- 
bourine Rhodesia. \ Rhodesia later in his speech, fes ted itself in a plain message 

Speaking in Parliament in .indicated, according to informed to Salisbury that South Africa 

Cape Town, Mr. Vorster said in observers, that there would be would not be sending either 

his first major foreign policy ^ immediate change in the police or troops into Rhodesia 

statement for some time, that he Republic’s policy. under present circumstances, 

would not reveal what military ur • Until the middle of last year. 


;s warps • BRITISH RTBELE. bnplau*' three-montiily average rise in. 
t Plant et Ebbw Vale has been . unemployment, an indicator less 

Tyr. eut the halted by a strike of 900 crafts- liable to random -fluctuations. 
3nt;5h trawler las. men. and lay-offs among the 6.700 ; has fallen from 40.000 monthly 
Mnisiry of Defence labour force could start at the|j Q January to 8.000 this month, 
mular attempts b\ week-end. Back Page The Department of Employment. 

Kwt,-Aegir. .ai.ed. p iR - v nuTN u . ho _a a ; which issued a warning that the 
Ghurtat foiled cut- • R L B EB Y OWEN, vvhere_ a [ March improvement might be 
*y, : the coastguard stoppage b.v 32 «orr>'*drivers has I erratic< reg P ar d s t h e latest figures 
Peace hopes. Back mwle I as consistent with the trend. 

will put a return-torwork formula The number of unemployed in 
_ . ? io the strikers to-day. Back Page , u.k„ excluding • schoof- 

»tar I ng m NATIONAL COAL Board paid j leave I r ^ J |^ se3S0 ° ally adju f ed ; 

'was 1.233,800. or 5 J3 per cent, of 
all employees. The total number 
reeistered as out of work was 
1,281,117. 

It is clear that the improved 
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February • 'decided last month io eut off all 

These figures also confirm a I military aid to Rhodesia and that 
picture of a steady but undrama- 1 tbis decision had been conveyed 


Potential flashpoints in South 
Africa, Page 23 


tic improvement in the shop- 
fioor situation. 

Just under 1SO.OOO students 
i were on unemployment benefit 
during the vacation in April. 
These are no longer included in 
the general unemployment 
figures. 

The regional figures show that., 
Scotland suffered the worst set- 
back in April, with a rise of 4.400 
in unemployment; the situation 
there has. been affected by a 
slowdown in North Sea opera- 


personnel 
material and weapons is not 
clear, but sources to-day were 
inclined to take Mr. Vorster at 
bis word. 

•Just what has been supplied is 
a closely guarded secret It is 
known that when the South 
African paramilitary police were 
pulled out last year, 34 Alouette 


. injured 



• SIEMENS of Munich denied 
Mfcup or the GLC it about to take over MK 
sh ahead with the Electric of Edmonton, but the 
.stage of the Fleet companies are expected to sign a 
tniDd. considered cn-operation agreement by mid- 
' redevelopment of summer. Puge 8 

raising the money - 

Page 13 COMPANIES 

• VICKERS pre-tax profits im- 

• proved by £8.3ra. to £34 ,25m. in 

tuuads are patrol- 1973 u,ri Robens. the chair- 
q plain clothes as man. says prospects tor this year 
m --terrorist upera- are good. Page J6 and Lex 

dr Tony Bun. van. # CADBCRY SCHWEPPES tax- 
his« bonk. The profits increased by 35 per 
e jd Britain, yes- cent . year to £38.6m. with 
sales up 20 per cent at £667m. 
nned the Cuban ‘Final dividend of; J^p is the 
Lisbon yesterday, maximum permitted after the 
■opie and injunng rights issue. Page 25 and Lex 

• :VEG-TELEF UNKEN! West 
/" Ingmar Bergman Germany's second largest elec- 1 

^ rl>i« tn Mmarn nnH pmnlmvr. ! 


wimpnHn th* flpmand grammes, which also include u *>-’ , the fi 8 ures attracted Der Byl was interested in strike conveyed to. Rhodesia in 
nr Thi fn™ un- training subsidies and subsidies ■SUfiSS’lSlS. the l aircraft, including Mirage jets, as terms its unhappiness wi 

-JS for employment of school TOC meeting at Perth.. — : • 


l Rhodesian Prime its way during 1975-76 with less 
oriefed his Parlia- Government support than for 
:y on plans for several years past, but the soarr 

2” to be announced m3 cost of the. ten-year coal imnrmH1 .. . 

>'*. The plan is expansion plan will strain the j trend which has appeared over 5 P 6 * - cent -> fficant that tbe re t U ?^ 

jlude giving Minis- industry's future finances. earlier in the trade cycle th*™ Government must persevere with ?w nc, _1fl 

. [o^ two or three Page H | expecte d 

1 • UNIT TRUST sales in March, 

at £37-2 in, were the highest 
since June, 1973. But repur- 
was critical 'and chases, at £19-lm n - were the 
usly ill last night highest since January, 1973. 

•-decker bus carry- Page 11 ■ 
councillors from ^ , , 

d its twin town of • WOOL TEXTILE industry s ex- 
ed into a railway PQ* -1 earnings In the first two 
op of the bus was of this year are some 14 

per cent up on' the same period 
in 1975. Page 4 

rates ? 


an improvement 

for labour. The figures for un- ^‘“TmSTo^em ““of “rehool Scnttish TUC meeting at Penh, 
filled vacancies registered with- * n, . pioy menl or 5011001 Unemployment on a season- 
employment exchanges have ,B “’ ers ' ^ • ' allv adjusted basis also rose 

risen every month this year: but These, schemes may grow in sharplv in Wales bringing the 

the April rise, of only. *3,000 on importance in the coming rate t o 7 per in ^ North 

a seasonally -adjusted basis, is months. The temporary Employ- aDt j j n North West TTie 
again a fallback from March, and ment Subsidy was widened in s j ow but persistent deterioration 
suggests only a slow improve- scope and raised to £20 a week io lhe South-East continued, 

ment in the demand for jobs, to the Budget and the Depart- a 1100 rise to brin° the 

•Hie level of vacancies is norm- ment of Employment reports a rate j n traditionally “high 
ally considered a more reliable sharp rise jn inquiries from MUDlovment region to 3 0 »pt 
- indicator of labour, market employers. With improving bust Sol! Rlrini iSviti in fhe 
trends than the unemployment ness .confidence there is also a mQ t or industry, however con- 
figures. and its slow improve-* growing interest in the training, tributed to a sharp improvement 
ment is consistent with the rela- programmes. in the Midlands, where unem- 

tlvely sluggish figures for output The unadjusted figures for un- ployment dropped by 2.500, to 
and retail demand. employment and vacancies show reduce the rate there by more 

The. other major factor is the a fall of 3,054 in unemployment than a full percentage point in 
Government’s programme of job for the U.K„ compared with a the month. ■ 
protection and job creation. It normal March-April drop of Thi» frt rat* p 0 „ 0 a 

now appears that this may have about 10 000. Notified vacancies iae rare rage ” 

been responsible for nearly half rose by 10,690 to . 119,726. more ' .The regional pattern, Page H 

£42 .7m. rights issue by Lucas 

BY TERRY' WILKINSON 


to Mr. Smith's Government. At , . . J ^ 

that time Mr. Pier Van Der Bvl. should do or tried to twist their 

Lhe Rhodesian Foreign and arms. South Africa's standpoint 
Defence Minister, had flown to always been that the 

South Africa allegedly on a Rhodesians^ must decide for 

private visit but. according to themselves” Mr. Vorster re- kui>eu wiit 
reports, to discuss with Govern- affirmed his Government s policy 711 helicopters were left behind, 
mem officials the question of that South Africa would not be with south African pilots to fly 
military aid. The rebuff he was party to border closures and These helicopters, it 

reported to have received here boycotts against Rhodesia. seems, are staying, 

led him to go to Europe Mr. Vorster also repeated his There have been various 

It is thought that Mr. Vaa Der 3 ie « w .. t * la . t 3 , ** fi P reports that South Africa has also 

Byl may have sounded out both . t0 ..“ el P resolve tbe supplied French-designed Pan- 

tbe French and West German Rhodesian dispute. hard armoured cars, which the 

Governments on tbe question of Diplomatic sources felt that Republic makes under licence, 
arms supplies. In particular, it there could be something in the that it is on the point of giving 
. . »»_ >i o-.-v. A f r * lca jj as j t i ra p a i a fighters and also 

in strong some . Mirages. But all ' this 
■with Mr. Temaihs speculation. , 


LUCAS : INDUSTRIES. the of £35m. — £25m. in the U.K. and : Accompanying the rights- issue 
vehicle and aircraft equipment £10ra. overseas. • is a forecast that group pre-tax 

group, is raising £42.7m. of new-' ' Lucas now intends to step up profits for the year to July 31, 
capital through a rights issue, this programme,, to take advan- 1976, will be not less than £46m 

— - . — . - , one of the largest on record by tage oT the strong world demand compared with £3254m. in the 

nvc Mveeen aue to trical concern and empioj-er, . an industrial company. for diesel engines which has. previous year, 

blackmail “ from made a loss in 1975 ofDMIOfi.Sm. J The operation brings the total developed since the 'oil crisis of Thp ri ^ hh! 

. compared with a j amount af money raised.by rights 1973: The rights issue proceeds „„ T v, P basis 
asT German oars- UM6S4m. low 1 a the previous [jsgueg ^ far this year to £423m.; will also be directed towards a' narv share for“everv three Ordi 

dining 3976 rights issues reached major re-equipment of the com- “?ni Sares nr ISf w u 

a new peak figure of £1.2bn. , pany's other 


rted drowned dur-- i fear / 

«e training near ^ WTERPL^BLIC GROUP of the 


Ei crest expedition Using agency. i« making an appli 
d Camp Three, at cation for a share quotation on 


U.S., the world’s largest advei^r-. 1 ™ 9 j fir **** n „ ' ™tS? ra t/ h ■' new shares are not eligible for 

tisin* agency, is making an 3ppli*fe“ the imerim dividend payment of 


* . . nary shares or rwo redeemable 

manufteturing Preference shares. Although the 
new shares are not eligible for 


rlv in May. 


Page 29 


„ ...... «. vduua , 0 > a w -ns , »«ior.e*paiBioo progMOiBe for accounts for one-fffth of Lucas L52p. the company has received 

i hopes to attempt the London Stock Exchange. 1 ^.manufacture of diewl engme lndusmes-group sales of ^70m, Treasury consent to pay a final 

equipment In September 1975, m 1975 and supplies about 30 per dividend of 554o The total divi- 
tbe group outlined -a five-year cent, of total wcfrld requlreinenls fiend of 7.3fip represents an 
programme designed j to double for fuel injection equipment, out- increase of about 40 per cent, on 
| the world-wide production of side the Eastern bloc. While the previous year The shares 
; CAV diesel fuel Injection equip- some 70 per cent of.CAV’s out- c i 05ec i i8p lower "last aieht at 
1 meat- The initial stages of the put is exported, the company also 212p. 
plan, covering a period : of two has major capacity Increases on 
years, - involve capital, spending hand in France and Brazil Lex, Back Page 
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ARTHUR BELL 8 SONS LTD.. 
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LOMBARD 


Helping hand for 
global inflation 


racing; 


BY OOM1NSC WIGAN 


Jumping HID for Sandown Gup 


BY C. 6PRD0N TETHER 


IT IS a pretty safe bet that, of 
all the forms of economic mis- 
management that have landed 
~ the world in its present mess and 
— on present indications-are 
likely to keep it there, none is 
going to look Quite so idiotic to 

— the historians, when they come 
to sum up this inglorious phase 
in world affairs, as the campaign 

■ ■ to discredit gold. 

A week or two ago, I pointed 
.1 . to the way in which the big drive 
to undermine confidence in gold 
as a haven from currency unrest 

• was exacerbating the unhappy 

- consequences of that turbulence. 
^ This was by encouraging “ funk 

money" to move into the safer 
currencies rather than into gold 
— as it might well have done in 
similar circumstances in the past 
— thereby, helping to produce 
major changes in exchange rates 
for which there was no possible 
economic justification. 

Now this misguided exercise 
r seems to be playing a sizeable 
part in producing another distor- 
tion of the global economic pic- 
ture that will be anything but 
helpful In getting the world back 
i onto an even keel. Thus there 
are good reasons for thinking 
> • that the fast-developing move- 

- meat of money into commodities 
reflects in no small degree the 
growth of the feeling that, with 

- . gold under a cloud and the more 
popular currencies becoming 
ridiculously expensive, it makes 

- the utmost sense for those look- 

• ' ing for security for their capital 

'■ in pin .their flag to run-of-the-mill 

commodities. 


appreciably higher domestic 
prices, raising the annual rate 
of advance In the cost-of-living 
Index in March to 25 per cent— 
it had previously been all but 
brought down to single figures. 

The fall in the £ is bound to 
have an appreciable effect of a 
similar kind here. And the same 
will be the case, in greater or 
lesser degree, in all the other 
countries that have already been 
forced to devalue their curren- 
cies or will soon have to do so to 
protect their markets against the 
competitive devaluations of 
others. 

Needless to say, nothing is 
more likely to jeopardise the 
world-wide drive to encourage 
workers to collaborate in mea- 
sures to halt 'the wages-price 15 
spiral than upward movements 
in prices over which Govern- 
ments can exercise little or no 
control- And if recent events in 
the U.S. are any guide, this 
endeavour is also going to have 
to contend with a growing im- 


NOEL MUELESS and Lester 
Piggott, who h^ve combined to 
land so many memorable .vic- 
tories since tire war, look set to 
take today’s Sandown Cup with 
Mr. George Pope Junior’s 
Jumping RilL . 

This powerfully-made -grey 
sOa of Hilary was In particularly 
impressive form towards the end 
of last season. He defeated 
Dance. AII^ Night at York and 
finishing a 'neck second to Janes 
Joker at Haydock; and he ran 
w6H oo his -reappearance in 
Newmarket’s Ladbroke Handi- 
cap recently. 

Always at the head of affairs 
in the 11 miles Ladbroke Handi- 
cap, Jumping Hill looked likely 
to take a hand .in .the finish until 
fading close home to -finish a 
close fourth behind those top- 
class performers. Chil .the Kite, 
Dominion and Orange Bay. 

A toogh fronf-running colt, 
who will be ideally suited by 


1 SANDOWN 
SWO— 1 Taafelos 
■Z2S — Easy Landing 
' 2.65— Jumping mil ** 
3J35— Arapaho*** 
AJO— Jdaximdva 
4.40— BovdipgaJley 

■ - " • THUtSK ' ■ 
2.00— Precious image 
i&y—Ttrrtnt 
3 .0 0 ' P alestra 
3Jtt-4^ctt(re Post 
£O0— Cralrttie 
440-Parbohi 

BANGOR 
2*15— Do anyt» rook 
2,45 — Detik’s Birthday 
3J5— Zip Easterner* 


this H miles -Jumping Hill is 
takes .to win ay the expense of 
the lightly-raced/. Adagio, from 
Dick Hem’s 'utfoan West Usley 
establishment: . 

A second pbss^jie winner for 
Mnrtess and Piggott is the much- 


vaunted Roscommon, amongst 
the runners for the one mile 
Tudor Slakes.. • , . : 

. Hr. Jim Joel's handsome Coup 
naught colt ran promisingly oa 
his only race-course appearance 
when third of four behind 
Rhodie Blake- in a maiden event 
at Newmarket’s July meeting, 
and he has. been giving every 
satisfaction in recent homework. 

In an interesting race he h 
suggested as the principal 
threat to the more experienced 
Aropaho, an impressive winner 
of Newmarket’s seven furlongs 
Rowley Stakes a fortnight' ago. 

At Thlrsfc,' where it Is a Race- 
goers dub Concession Day, the 


safest course may be to bank on 
Edward Hide. The North’s lead- 
ing rider has collected a highly 
promising - collection "of 'rides 
here and I sh al l be surprised If 
be fails to land at' least two win- 
ners. • '. 


SALEROOM 


By ANTONY THORNCROFT 


f iatience with austerity among 
nbour forces — an impatience 


labour forces — an impatience 
which is tending to Bud. expres- 
sion in the argument that, if 
there is so much capacity under- 
utilised, there must be more 
worn for raising living standards 
than i he policy makers adorn. . 


Macready silver makes £9,000 


A boomerang 


New explosion 


- There is no difficulty, in seeing 
r what a baleful- impact the result- 
ing upsurge in food and raw 
■' material prices is likely to have 

- on the- wages-prices spiral aspect 
..i nf the global inflation problem. 
■ One of the main factors behind 

the great inflationary upsurge of 
1, the early-197Ds was the com-, 
.-.-nindity price explosion that pre- 
ceded it- Now it looks very 
v much as though a new explosion 
in this sector could help to fuel 
another such upsurge just -when 
? ihero seempd to be some hope of 
r- getting inflation rates — in the 
. more important countries at 
i; least— down to manageable 
levels. . 

r And It has to be remembered 
a in this connection that a number 
"of other factors which have 
'.‘recently appeared on the scene 
‘. will be pulling in the same direc- 
' ’inn. One is the considerable 
» upward pressure that - is going to 
“ be exerted on the prices stnic- 
: lures of devaluing countries by 
‘ the advance in the cost of goods 
-with a significant import content. 

- As our Rome correspondent 
i.- pointed out yesterday, the fall 
;,tn the lira is now showing up in 


Thus contracts which provide I 
for a substantial real terms in- 
crease in pay over a period of I 
three years have recently been I 
negotiated by major unions in 
the U.S. and more deals of the j 
same kind are evidently on the] 
way. 

With the steps to bring about 
a resumption of growth taken in ! 
a number of. countries over the 
past year beginning to make 
their mark,. . the world was 
obviously destined to experience 
no little difficulty in preventing 
■a resurgence of $ojrt-niish — if not 
of demand-pull — inflation In the 
year abea'd.. It is irrespoDsibk- in 
the extreme for the pace-setting 

countries to compound the prob- 
lem by indulging ip. anti-gold 
exces es that serve oo di^rermhle 
useful purpose. 

What makes it the more 
ridiculous is that such excesses 
are bound to boomerang in the 
longer run. For one thing tbat 
can be predicted with absolute 
certainty is that, if global 
inflation gets under way again, 
no amount of anti-gpld propa- 
ganda is going to prevent a major 
new movement of funds out of 
paper money into gold develop- 
ing. And on a scale moreover, 
that. Will make it quite impos- 
sible to stop the price of 
the metal rising well beyond the 
-level at whichi, it- has recently 
been bogged down. . • 


IN 2543 “the lovers of the 
National Drama/ headed by the 
Duke of Cambridge, gave the 
actor William Charles Macready 
an enormous silver centrepiece 
in recognition of his “ exertions 
to elevate the National Drama.” 

Yesterday the centrepiece, 
which originally cost about ‘500 
gns.„ raised by subscription, was 
sold at Sotheby’s Belgravia 
auction room by descendents of 
the actor for £9.000 — comfort- 
ably above the £3.000-£6,000 pre- 
sale forecast. 

The buyer was anonymous, 
but the silver will stay in this 
country. It is a remarkable ex- 
ample of the early Victorian 
craze for silver centrepieces, and 
the price is an auction record 
for an item of Victorian silver. 

This is a market which has 
grown steadily in appreciation 
in recent years. A decade ago it 
is quite possible that 'even such 
an important object as the 
Macready testimonial would 
have been melted down for its 
metal value. Now- there is some 
appreciation for the design. 

The centrepiece is over 30 
inches high, weighs over 041 
ozs. and was made in the work- 
shop of Benjamin Smith II- It 
was one of the features of the 
1851 Great Exhibition. 

Its appeal yesterday was not 
an isolated example. Another 
centrepiece of 1840, showing 
“ Arabs . of . the desert tracking 
travellers by their footmarks to 
the sand.” was sold for £4.400 


to ' Gay - Antiques — more than 
double- the estimate. This group 
was made by Robert Garrard II 
and presented by Napoleon III 
to tbe Junior Services Club. 


The entire sale did very well, 
totalling £77,197, a record figure 
for a Belgravia silver sale. Only 
2.87 per cent, was unsold. 


m- 


ably German 1500; and £2,500 
for a Boucberon gold and 
enamel miniature striking car- 
riage clock of 1890. (A 10 per 
cent buyer's premium should be 
added to all prices.) 

Bonham’s furniture sale 
realised £49.880. A silk Khotan 
carpet went for £2,500, a George 
I walnut bureau for £1.700. and 
a George HI mahogany 

bookcase for the same price. 

A picture sale added £17,831, 
with a top .price of £850 for a 
picture of b mail coach on New- 
market Heath from the school 
of Pollard. 

Last night’s grand occasion at 
the Mansion Ho’use. organised 
with Sotheby's to raise money 
for the Royal Shakespeare 


Theatre Centennial Appeal, 
added £9,400 to the fund, which, 
was later -increased to £10.000. 
almost double the expectation. 

A George III silver cup and 
cover, contributed by the Queen, 
went for £2,200 — against a £250 
estimate— and a vase and cover 
in Coalport china given by Mr. 
Harold Wilson, tbe former Prime 
Minister, was’ bought for £550 
(£30-£40 forecast). 

At Sotheby's Chancery Lane 
rooms a book sale brought in 
£24,085 on its first day against 
an estimate of £15.000. Ooiy 
three lots were unsold. 

Top price was the £2.100 for 
the eleven volumes of the 
George Eumorfopoulos collec- 
tion catalogue. Martin's History 
of Oriental Carnets before. lShO. 
published in 1906-08. went for 
£1.500 yis against the £25O£300 
estimate. . -. 


Tbe Macready Testimonial: 
record auction price 


Other good prices were the 
£3,400 from Kurds for a massive 
German painted and oxidised 
stiver gilt casket of around 
1875; £2.600, for a very large 
silver mounted^ Lvoi^^h. proh- 



t Indicates programme in 
black and white. 


BBC 1 


v 7.05 ajxi- Open University (UHF 
yonfyl. 945 The Womb res. IOjQO 

I The Banana Splits in Hocus Focus 
.Park (cartoons). 10.48 Gilbert 

I I story of a shire horse). 12.45 
•;p.m. News. LOO Pebble Mill in- 
... eluding Dig This. 1.45 In the 
“Town. S-10 Pobol y Cwm. 3/40 
-The Sky at Night. &58 Regional 
. News (except London). . 4.00 Play 

School. 4.25 Deputy Dawg. 4JJ0 


Jackanory.-. 4.45 Right Charlie. 
5.20 • The Carpet Weaver of 
Samarkand. - 5.40 Magic. Round- 
about. . 

5.45 News. 

6.00 . Nationwide. 

6.45 Sportswide. 

72)0 The Wonderful World of 
Disney. 

7y45 The Best of Yarwood. 

8.30 Wodehouse Playhouse. 

9.00 News. 

9.25 Starsky and Hutch. 

10-35 To-night 
11.05 A Secret England. 


F.T. CROSSWORD PUZZLE No. 3,061 


11.35 Weather/Regional News. 
11.37 Come Dancing. 

All regions as BBC 1 except at 
the following times: 

Wales — 1.45-2.00 pjn. Tredwt 
6.00-7-00 Wales To-day. 7.00-7.15 
Heddiw. 7.15-7/15 Sianel 5. 10.35- 
1L05 Kane on Friday. 11.05-11.35 
Poems and Pints. 11.35-11.37 News 
for Wales. 

Scotland — A0O-7.OO pan. Report- 
ing Scotland including 8.20-6.35 
Scottish TUC Report 7.00-7.15 
Cartoons. 7.15-7.45 The Food Pro- 
gramme. 8.30-9.60 Current 
Account 11.05-11.35 Scope. 11.35- 
1LS7 News for Scotland. . 

Northern Ireland — 348-LOO pjm. 
Northern Ireland News. 6.00-7.00 
Scene Around Six. 11.05-11.35 
Gallery. 1L35-Z1.37 News for 
Northern Ireland. 

England — €.00-7.00 pan. Look 
orth (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points .West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
1L05-1L3S North (from Leeds) 
Let The People Talk; North West 
(from Manchester) Champion 
Brass: North East (from New- 
castle) Fair Comment; Midlands 
(from Birmingham) A Summer of 
ardens; West (from Bristol) Tbe 
E ” (for Environment) Show; 
South West (from Plymouth) 
Peninsula Spotlight; South (from 
Southampton) Report South: East 
(from Norwich) On Camera. 


11.20 Closedown: Ronald Pickup 
reads “ The grand view,” by 
Dannie Abse. 


8.05 Thf totemanonil Pop Pm ms 1033 
Kick -oil, tllXS Tbe Oscar Widows; 
*• Two Women.' 


LONDON 


8.50 am. Larry The Lamb. 10.05 
Meet the Men from UNCLE in: 
** The Helicopter Spies.” 1L35 
Galloping Gourmet 12.00 A Band- 
fill of Songs. 12J0 pm. Pipkins. 
12410 Those Wonderful TV Times. 
1.00 First Report: News. FT index. 
1-20 Lunchtime To-day. ‘ 1-30 
Couples. 2.00 Good Afternoon 
Money-Go-Round. 2^0 Racing 
from Sandown Park. 3.55 General 
Hospital. 4M Four Idle Hands. 
L50 You Must Be Joking. &20 


University Challenge. 
350 News from ITN. 


ACROSS 


1 Intend to draw a sketch <6) 

4 Hastened and made a hole to 
the vessel (8) 

9 En ' route but intransigent 
without information (2, 7) 

11 Dram one left complete (5) 

12 Light purchases? No, nothing 
but looking! (6, 8) 

13 Bird limb on wind instrument 
(7) 

14 Fruit men start tasting — it's 
a fabrication (7) 

16 Name wrongly English -and 
French male titles (7) 

18 Snarled — e.g. world snarled? 
(7) 

20 Royal offspring marching out 
of step or girl taking boy on 
stage <6, 8) 

23 Banter us in return — - that’s 
sweet (5) 

24 Mined tiny mixture for com- 
pensation (9) 

25 Flower of course with vege- 
table m) 

26 Armoured man seen on board 
( 6 ) 


7 Race I follow in lace network 
(7) 

8 Nimble in action and well- 
pleased (9) 

10 Equipment for fanner or 

■ tailor we hear (6, 7) m 

13 The French politician des- 
patches light standards (9) 

15 Prepares for office being one 
with a role in an amalgama-i 
tion (9)^ ' | 

17 Hair-style often seen on the 
beach (7) 

19 Coming to earth between 
flights (7) 

21 Vicar attempts concealing 
weight- ... (5) 

22 . . . and' Percy Street hides 
bag of morbid matter (4) 


BBC 2 

&40 am. Open University. 

1IJW Play SchooL 

5.00 pm. Open University. 

7M Mr. Smith’s Vegetable 

Garden. 

750 News on 2. 

755 Pioneers of Photography. 

8.00 SbeH the Giant. 

9.00 It’s Patently Obvious. 

950 Battle of the Sexes. 

10.00 Playhouse. 

10.50 John Ruskin Lived Here. 
11.05 Newsnight 


550 News from rTN. 

6.00 To-day — The' London 
. Report. 

655 Crossroads. 

7.00 Sale of the Century. 

750 The Fosters. 

8.00 Police, Woman. . 

9D0 Hadlelgh. 

10.00 News. 

1050 Police Five. ’ 

10.40 Russell Harty. 

1150 Shannon’s Mob. 

1250 am. Through tbe Eyes of 
a Child. 

All ITV regions as London 
except at the following times: 

ANGLIA 

UUM un. SKlppy. 110.25 "Tama’s 
HKktea Jungle.” 1U0 Pony TreMdng. 155 
P.BL AfifiUa News. 6.00 Abouf Anglia. LOO 
Tte Magician. 1036 Probe Sbeda! UXO 
Shaft. 1250 a. nr. Christiana lp Action.- 

A TV MIDLANDS 

1030 lju. Cartoon. tU.35 hum Fun: 
'■ Ferry 'Cross (he Mersey,” starring 
Gerry anti The Pacemakers and Cilia 
Black. 130 pm. A TV Nevndctk. 530 
Hogan's Heroes. 6X0 ATV Today. 7.00 
Meet Peters and Lee. 7 jo streets of San 
Francisco. 030 The Fosters. 1030 Extra 
Time, mo The Monster Movie: “The 
□orcon,” starring Peter Cushing and 
Christopher Lee. 

GRANADA 

Ut us. Alphabet Soup. *35 Animated 
Classics. BBjSO Tbe New Adventures of 
Superman. JUO History Around Yon. 
11. 15 Clapperboard. 1135 The Great 
WaDenda. 128 p.m. This Is Yoor Right. 
1505 Chuckleheads. 500 Crossroads. LOO 
Granada Reports. US The Posnaders. 


X13Q sum. Fnoy Tr. •ktlng. 120 p.m. 
Report west Headlines. 125 Report 
Wales Headlines. 2X0 Wooten Only. 520 
Daily Fable. 525 Crossroad*. 6-01 
Report West. 635 Report Wales. 630 
Meet Peters and Lee. 7X0 Candid 
Camera Classics 730 The Streets «r 
Sap Francisco. 030 The Fosters. 1030 
Orson Welles Great Mysteries. 11-00 
Madigan. 

MTV Cymrn.'Walcs— As HTV General 
Service except: 120-125 pja. Penajrdau 
NewyddJon Y Dydd. 420-4-50 Stestnn 
Can 1 ami L 6-10425 Y Dydd. 1030-1130 
Outlook. 11.36-17 00 Yes. Honestly. 

HTV West— As HTV General Service 
except: Z 50-139 p.m. Report West Head- 
lines. 6JU-630 Report West. 

SCOTTISH 

US 46 aan. Feature PUm. •• Never Put 
If in Writing. '• UJO Pony TreJUtiog. 
t!25 pan. Road and Weather Report. 
2-00 an usee all 520 Plpet and Ms 
Friend*. 535 Crossroads. 630 Scotland 
Today. 630 Ask About America. 7-W 
A Utile Bit of Wlsdam 739 combat 
830 Tbe Fosters. 1030 Ways and Means. 
1U0 Late Call. U25 Late Night 
Thriller: " You’ll Nc-rer See Me Again." 

SOUTHERN 

tlOJB a.ra. ■' Left. Right and Centre." 
starring Ian c-annicbaeL 1135 Pony 
Trekking. 1 30 pan. Soathern News. 
2X0 Women Only. 528 Chow Bound. 
525 Crossroads. 6X0 Day By Day 
i Channels 6. ll. 27. 42. 56 and 60). 6X8 
Scene South Bast (Channels JO. 48. 64 
and 66 only). 6X0 Meet Peters and Leo. 
730 Tbe Fosters. 7X0 Mystery Movie: 
Banacek. 1030 A Southern Report- tllXD 
*■ Who KJMed the Cat 7 " 1220 us. 

Southern New: Extra. 

TYNE TEES : 

1030 aju. Starting Point. 1035 Ed 
Allen Time. lOJg.glovrer Stories. 11X0 
Wild Life Theatre. 1135 Doing Things. 
1230 p.m. Oot nf Town. 128 Lunchtime 
News- and LoofcartunXL 528 Meet Peters 
and Lee. 6X0 Today at Sts. 620 Cartoon 
Time. 7X0 Those Wonderful TV Times. 
730 The Magician. 830 The Fosters. 
1030 Sportstime. TUB The Friday Night 
Film: “ Berserk.” starring Joan Crawford. 
12X0 un. Epilogue, , . 

YORKSHIRE 

1835 Jurn. Ed Allen Time. 1835 
Manfred. U-OS Crosier's Kingdom. 1135 
Castaway. 128 pan. Calendar News. 
520 The Beach com hero. 6.00 Calendar.. 
7X8 Meet Peters and Lee. 738 The 
Uagkdan. 830 The Fosters. 10.30 
Calendar Sport- tUJBS The Oscar 
Winners: ** Two Women," starring Sophia 
Loren. 


RADIO 1 


IS) Stereophonic br oa d c ast 
6X0 aan. AX Radio 2. 7.00 Noel 

Edmonds. 9.08 Tony Blackburn, uxo 
Dave Lee Travis with the Radio I 
Roadshow from The Old JSartet 
Nottingham. 1230 p.m. NcwsbeM. J7-® 
Johnnie Walker. 2X2 David Hamilton 
<S i i also on VHF). 439 Hosko's HOUBd 
Tabic. 5X5 Newsbeat. 6.02 Sam Costa 
(5> (joins Radio 2). 11-00 John Peel 

(S) (also on VHF). 12.flO-l2.8S m.m. 

! AS Radio S. 


RADIO 2 1 ’ Whn a® 4 VHr 


Solution to Pinzle No. 3,060 


DOWN 

1 Dip right inside a spot of 
liquid (4) 

2 Going down tike jelly (7) 

3 Ostentatious old lady has dose 
about one (9) , 

5 Find asleep on the job or 
become infected by custodian 
... (5, Ml 

6 . . . and in addition find child 
out of bed (3, 2) 






rsui / lII H I E r lgi , *l*] 0 L*J 1 l 5 t£l 

PM H 


' 6 M «4H. New* Smomarr- 68 Cotta 
Berry «>. Uirtidlns 60S 
ThotKht 7X2 Terry Wogan (Si aelnO- 
I log 9.V Racing Bulletin. •-« Pause 
for TbOUghL 8.BM138 Pete MHtrer'fl 
Open House <S> Indndlng 1830 Wag- 
goner* 1 Walk- 1130 Jimm y You ng IS*. 
US pjri. Good Listening (VHF). 2X2 
David HamUtoD >S) as Radio 1. but 
Including on iSOOm oidy (aba SBSm 
Scotland). ZC and 3X5 Sports Desk. 
4.38 Waggoners’ Walk. 0-45 Sports Desk. 
4X7 Sam Costa f S> {nriudlng 545 Spons 
D(-Hl UG Spms. Desk. 7X2 Fumy 
You Should A6k. 7.30 play It Again 
(S>. 8X2 John For roMurts the BBC 

Radio Orchestra (St. 8X2 Friday Night 
Is MdBic Night (Si. 19X2 Sporis Desk. 
1035 Soane nw Time at the RadM S 
BaBroom fS\, U.8E Len Jackson with 
The Lale Shew 0500m only, also asm 
Scotland. VHF Joins Radio 1). l2.nO 
12X5 a-m. News- 


9X0 News. 9X5 This Week's Composers: 
The Late Venetians (SI. 936 JBuale for 
St. George’s Day (S). UXI Cardifl 
Festival of 20th-Ceniury Music (SI. U35 
The Flute (Si. 12XS p.m. Btld-day Pfteu, 
part 1: TdutiJtovsky, Prokoficr IS). 1X0 
News. 1X5 PUybfll ist. 128 Concert, 
part 2: Nielsen (ST. 2X0 Victoria and 
Albert Caneert. part 1: (S). 238 The 
Vaudry Harpslrtord i calm. 2xo Concm. 
pare 2. U5 Tbe Shostakovich syratAo- 
jiies (6). 4JD Fraoz Schmidt Chamber 
music concert «S>. 52S Pi«l (S». 
J5^ Homeward Bound. *6X5 News. 
7638 Homeward Bound (continued). ttJO 
Lifelines; Leisure and Recreation. 738 
Mudc (ram Pebble Mill, pan 1: Mosul 
(S). 835 In Praise of Ei»Jana. 835 
Concert, part 8: Schubert- (SI. 930 
Shakespeare Music (S '. U35 Houle Now. 
13 an Arne and Elgar. 11 ^iF 1 38 News. 

Radio 3 VHP ouly— 6.00-7X0 ua. and 
5X5-730 paw. Open tmfveroity. 


Theatre. 4X8 News. U5 Any Answers? 
435 Story Time. 5X6 PM Reports. X530 
Ftnauctal . Report, VHP Regional News 
535 Weather, programme news. 6X0 
News. 635 Brain of Britain 1978. 6X5 

The Archers.. 7X8 News Desk. 738 Pick 
of the W«*. 830 Any Questions? 935 
Letter from America. 838 Kaleidoscope. 
939 Weather. XBX8 Tbe World To-night. 
10X5 A Book at Bedtime. 11X0 Tbe 
Financial World To-night. 1235 Week 
Eudmg . . . 11X0 News. 


RADIO 3 464m, Stereo & VHF 

J_ Medium Wave safer. 


7.00 u.m. News. 7X5 overture (SV 
8X0 Nmra. 8X5 Morning Concert (Si. 


RADIO 4 r 

■ 434m, 330m, 235m and VHF 
638 a-m. News. 632 Farming Tculay. 
6x0 Prayer for the Day. 6X1 To-day 
inchnUng 630 VHP Regkmal Ntw 6S 
Weather, procramme new*. 7J Newa 
and more of To-day (m-tnning 737 SporU- 
d«fc- 7 38 Today's Papers. 7X5 TtiOOgtH 
for the Day. 7 JO VHP Regional News 
735 Weather, programme new*. 8X0 
News and more of Today Including 822 
SDorisdeA. 835 To-dapf Papers 8X1 
A 31. with A3. 9X0 New*. 
of the people. 1M0 New*. 
potnt. 1030 Dally SorriCfe. 1» Mornin g 
Story 11X0 News. UX5 The CnratrysMe 
to Spring. meamasJda. oaoriejn. 
12X2 pjn. You and Yours. 12 27.011. Get 
On With ft! 23235 Weather, proramme 
nows VHF (except London ^afld SB) 
Regional New*. 1X8 Tha Worid at One. 
ijb The Archer*- 1X5 Woman ■ Hour. 

Suing ifiS^Newa- 

Mother. • 3X8 New*. 80S Afternoon 


BBC Radio London . 

206m and 9&9 YHF 
6X6 a-m. As Radio 8. 630 Scale 

Birtias with Rush Hour, 9X0 Richard 
Vaughan with Downtown. ' XUS la Town. 
12X3 pjw. David Shnnwns* Call In. 
2X9 NMc Handel with -280 Showcase*. 
3.45 The. London Gardener. 4X5 Jtohto 
Day— Intern ever talks about his life and 
work, . 432 Tony Flab with Home Run. 
indodiiw 5X0 and 6X8 London News 
Desk. 638 Carry en CosncOior. 63v 
Soortsfield. 7X0 ID Town. 8X0 Good 
Fishing. 830 Black Londoners. HUD 
5ins)e File. 32X0-12X5 bjb. As Radio l 


London Broadcasting ' 

216m and 97.3 YHF 


SM a-m. M anting Music. 6X8 "AM " 
breaklaaMlmc show. 10X8 Brian Hayes— 
talking to LonjRrn. 1X0 pan. Newswatch. 
5X8 NewSbroak. 730 Armta. 9.80 DavM 
Bassett. 1-00*530 -na. KlghtwatriL 


Capital Radio 

19im and 95.8 VHF 
6X8 a-m. Graham Dene: The Breakfast 
Show. 9X8 TOny Hyatt. 12X0 Dare Cash: 
Cash On Delivery. 3X0 pan. Roger Scott. 
7X0 June Wabnsley and Bryan Wolfe— 
London Today. 730 Adrian Love: Open 
Line. 9X0 Nicky Hone: Your Mother 
wouldn’t Lflto K. UXO The Late Show. 
2X8 ax JHsht- Flight. 


'The FinairciaL ’H^^ Apri' 


- • • This HDRounceinent appears as a matter of record only. 


U.S. $32,000,000 


MiheragSo Rio Do Norte, 5 


Ten Year Project Financing 


Eteiato^ to apocSon of too financing of toe development of the Tram 
Bauxite Project in the State of Pare, Brazil 


- Managed arid Arranged by 

Irving Trust Company 


and Provided by 
Irving Trust Company 


Toronfo-IJoni&non Bank 


The Bank of Nova Scotia Infer 

Limited 


ChemicafBank 


International Commerc 

Limited 


ha 


Amsterdam-Rotferdam Bank N-V. " Banco do Brasif-San Fi 

Asaacy 


Agent 


IrvingTrast A Charier 
Company Kew¥>rk Bank 



April 14, 1976 


This aiinouncement appears as a matter of record only. 


U.S. $19,800,000 


Mineracao Rio Do Norte, 


Export Credit 


Relating to toe purchase of U.S. goods end services In connection k 
financing of the development of the Trombetas Bauxite Project ir 
State of Para, Brazil 


Companies Participating in the Project 

Companhla Vale do Rio Doce 
Alcan Aluminium Limited 
Companhia Brasileira de Aluminio. .. 
.. Reynolds Metals Company 
Instrtuto Nacional de Industria 
A/S Aardal og Sunndal Verk 
Norsk Hydro a.s. 

Billiton B.V. 

The Rio Tinto-Zinc Corporation Limited 


U.S. $9,900,000 


Provided by 

Export-Import Bank of the United States 


U.S. $9,900,000 


Provided by 

Irving Trust Company 
The Cleveland Trust Company 


Agent 


• . -V .. 


Irving Thist A Charter A 
Company NewfcrkBank 



April 14. 1976 


% 


Distillers/ Wendore and bottlers of Scotch V 



lain Tennant Chairman of The Glenlfvet Distil 
made the fbffowirfg points to his statement to .■ 
for the year to 31st December, 1975. 


» 1975 has bean a year of general consoOdatk 
three years of heavy investment in our efistfl 

■ blending and bottling plant and in the two t 

plants of whidh we own a considerable shai 


"Now we must go out and sell, especially ov 

we have never sold before, not only fu' the 2 n 
the Company birt also for this country whieflfi JU 
the foreigh currency it can earn. According! 




the foragrt currency k can earn. According! 

. effort m 1976 wvflj be one of improving arid e .':--. 

.marketing' and sales operations. 


aid 


The Conpan/s Jong-term future looks gooc > \ % 
profitabohy should increase as conditions irr.'v 


' \ 
v* 


Profit before tax _t ; ’ . 
. Ordinary Dividend par.share 


Year to 
- 31.1275 
- £2,183,000 
3.601 p 




The Glenlivet Distillers Limite< 


Acopy of The Gienlivet'sHeport and Accounts ca 
from toe Secretory, 46 Rederidr Street, Edinburg 


U* f 
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by MAX LOPPERT 


D. 


ally of spring mdis- 
; . ong -musicians was 
■ \ st night by -Carlo 
■ f ini,* with Edward 
•wave late replace- 
ct Giulini’s London 
>. i Orchestra cuneGrt 
■-’• me. One Imagines; 
□Ser of rdugh edges 
D minor Symphony 
. bbly finish to slow- 
. - ihrases and dyna- 
Mr. Downes’s 
iod must have been 
□ . so, he and the 

tferfuUy caught the 

mk's most powerful 
v. lanioularly in -the 
rhythms gathered 
eight, Brabmsian in. 
ense, and elsewhere, 
oughness and true' 
., irce. if not much of 
1 or grace. 

: had led a stenv 
e Krndenotcnlieder, 

. Baker in unusually 
ivere mood, .biting 
Mahler's mourning 
- . ry of the pp msuk- 


ylew 


iags,.. often chopping them with 
breaths fa surprise indeed from 
thie singer), - seldom releasing 
the memories with tenderae® or 
'colouring softer shades of regret. 
There was one superb moment: 
*fn the. -first song, the rising sixth 
on *"Nacht, n to relieve the 
blackly dramatic mood; but the 
performance was, da a whole., 
more impressive than moving— II 
the last thing one expects to 
write about Dame Janet. 

There was eloquent oboe play- 
ing here, and fine full-mettled 
ensemble from! the horns in the 
Fretscfeftitz Overture, the most 
poetically imagined performance 
of' the conceit, with- a real sense 
Of . atmosphere for Weber’s Wolf 
GWn spine-chills., and • a broad 
.spanning of the big heart-lifting 
. finale., Mr. Downes -.- has, 0 f 
course, opera-house experience 
of the music, here gratefully 
drawn. on.- Would. that he could 
bring the opera itself back to 
London:, is Weber really to be 
permanently exiled to the con- 
cert hall? , 



>ve in paperback 

- „ ■ ' . Grove's compendiousness that 

onwy of Music and there should be four other Stock- 1 
hausens listed, only one- of them 
10 ““toe . great baritone Julius, . 

set MOM' friend, and favourite interpreter! 

of- Brahms — at 


Ko H slang-ting, Fu Pt-hui and O «i Wei in “Execution in Autumn 


Cinema 



all famous)! 

belated paperback Exploring overgrown byways of 
le fifth edition of musical history is a rice readily 
volumes appeared encouraged by this dictionary. 

’'""‘■Sc-* tenth.- supplement Since one can always pretend 
' w -?x^bwed in 1961- It is that, the information gleaned wii] 

'oe clear about this come in useful (which is true. 

^feryone remotely more "often than . not); it is a . . 

itb the world of marvellous way of puttine off I r* . ...... ,i,.. __j 

now bj now. a. new. things one ought to he getting ' “ d 



promise 


by NJGEL ANDREWS 


he would be treated with the ruffianlv young man, convicted power of story-telling. But 

mirthful condescension that of -murder, who while waiting for fashion moves in cycles, and 

_ — - Q -. — ~~ Blood Reincarnation greeted poor John -Ford when his execution is allowed to marry a what is outmoded to-day (In the 

is under prepare- down to. Electric Cinema l, a3t the studio-bound Seren girL and father a child by her. West at any rate) may well 

' c- u y s>a<Ue , a .® of much Greater importance Women, appeared in American In order that bis family's line return triumphantly to favour 

e Six, however, wiU th JJ Se byWj are fte bin The A^cbrist (X) cinemas. will not die out. The long time to-morrow. Certainly a film 

.iV r a ™i ,e ST-°^S? solid articles some of them 0deon Haymarket ifs a pity, for one thing that spun of pie film (the stay of industry in crisis like our own 

ter. and the price, , g , _ *hort hooks I Th* RnmeoMnina ; ,«*v the current influx of films from sentence is due to an imperial could learn a lot from the 

K*? f ff TSS »TGr£ e foT chedS?g b? dig? The H omecoming (AA> Cureon ” n ™ Kon J ^“JeSonsSted ia fecre^ that executions, can only dir^tness the exuberance the 

- .it* T * ? , a great ffine out dates or faetis 'ahmTt — = 1 : the irresistible and enduring P !ace . m autumn) makes the fantasy, the sheer delight in 

***??«= the i *5 0 2 np ^L a- Slice a dav but am nainfttUv -• • ' magic of studio production. The her0 ’ s transformation from spoilt film-making that characterises 

* *35 asked for the.: hoJ^much Some of the '" magic went out Hong Kong fllxn industry is a buH y tfl suffering husband and much of Hoog -Kong cinema 

t. Enc Blom, edi or S" of film-making when American bind 0 f HoUvW in Siature- fatfa er wholiy believable, and to-day. 

in assiduous scholar * *Jg d m?relv Simm?d for ^ directors turned their backs on a close-knit group of producers, Iends film a slow - seasonal Nothing characterises The 

i his edition almost 5S y nr Kj.™l® d g ££ J the multi-purpose possibilities director^' and actors channelling £ b £ rthni TT th8t is nuite unJlke Antichrist except an ineffable 

saEusan? rj? ^ 

hS^oArSS *■ ti?e new edition-real Grove *JZ proven 011 Sm tkfi £. 

SSilSStC o? 1 E23hff *■? *£* 3* 5“wS ce mS™ u ec e onS? ■; Page 20 %?*“*•* t nd , a ? in - 

in his editing, and ^ ^ canvas streets and airless studio (and still is) for independent ?^ S- - A. .Pl°* ' escalating 


««««*. iu' I t, (Fuller-Maitland or the two hv cauvas aireew aoa ameas snuuo (and still IS) tor independent 

^ i I? i™ CnS S Sie aS ? enn landscapes that gave pre-war film-makers like Rossellini and 
! rar > „ V,ere nniscpiirc Thp riw*t»n C ?dl Hollywood films some of their Godard, working outside their 


on at the 
e of 



. ■ 1 implausfoilit? concerns a young 

— _ J . „oi IVWOUB Dims some oi tneir tiooarn woricmp nursino tnpir seen - T* 16 characterisation cuts cripple (Carla Gravina) and her 

V time. noisseurs. The cover design for £^i n ISo^ iT im^lace if an MmmlreilJf tadiSS surprisingly deep (notably the attempt, to find a divine cure for 

. ... Grove, of the paperback set -is vile, but observe cSt of th? SflE OB iSSSSS fm- f S£t Cpnolanus-Volumnla ' relation- her mysterious ailment. (She is 

ends far beyond toere « «*e familiar, ffiffin* no^dw' Iimbl ISduS ‘H?. JS2I « hi P between the hero and his paralysed in Hie legs). Mel 

... present dot. No- SSSSi^fbSdta? JtaS i2SSS.^2 •*«!“•*• «rDng-wi[led mother) Ferrer. ..Arthur Kennedy and 

the 
rally 

. _. . _ advice. 

t7ikhau«ii’”Md'”ff SD sbarp as before, but the paper aavamase ‘ . prishn life.' Miss Gravina. it turns out. is 

.rove Five will offer is- whiter. Colour" lustrations hffSXL r In three weeks time Londoners Blood Reincarnation Is not Possfessed by the spirit of an evil 

■n-nrti lnal«S have gone (no great . loss), and “ n 3 e f a haS totely taken to lts ^ have a chance to . see the quite in the same league. The ancestor, and it is not long be- 

volume the four *be black-and-white plates, atfe a neart - dief d oeuvre of Hohg Kong three episodes of this - port- *°? e the holy water and the 

. under “ S *’ in trifle muzzy. But who goes to History is simplified, of course, einema. King Hu’s Touch of Zen. mahteao horror film are as priestly incantations are wheeled 

are verv different Grove primarily.fDrtha pictures? by suggesting that such a change This three-hour epic set in Ming unequal in quality as they are on to do battle with the Satanic 

h. (It is typical of RONALD CftiCHTON *«* Place overnight Location Dynasty China showed up in |ji length (the first lasts ten enemy. The film was made in 

IS npic 01 KONAU? -C^IfHTON shooting is as old as cineina Cannes last year and ran off with minutes, the third 70). But the ^ . <Pro6uced by Edmondo 

itself, (it was the coming of most of the acclaim (but pre* original^* keeps leaping to the Amati. . directed by Alberto de 

. «, p. sound that 

nis year s Proms x *e . - .. ... - - The . Brltlsli - Fllm Thea1 - 

** studio production has lately Hong Kong cinema than the foot- playful- finger held out by an l ° e Brl I ls b_ Theatre 

Season of the. Hpnn unciamnwi pnv«»inn P some directors (Hitch- swinging exploits of Bruce Lee adult), a cup of. water that *5S" 0 *L* t “IS Curzon^ continues 

Thwdimfi/hPJirtSwiiMH cock, for example) still shoot the and company (though those are nearly drowns its . drinker, a „. ltb ^ et £T 5 production of 

cnade Concerts will > °Haii and™ odd exterior scene in a^studio, not negligible): and that in an ghost who, when his seven days’ Pmteris <Jhe Homecoming. The 

l «* ®. aG on ma-lM intha or throw a piece of deliberate industry -with a truly prolific allowance of earth-wandering is plm ts virtually a carbon copy of 

16. with Beethoren 5 artifice- (the painted ship block- output there is always the prob- up. georiy subsides iriHo a pool tbc original RSC stage produc- 

vnw under Kempe. JJ?” ^ ® J' ThmUrt 'i?! “fc the end of a slum street in ability that one or two directors of blood at his former wife's g® 0 - with the same cast (Paul 

. ncert. conducted by «“« .J**" 1 - i '° ® one y should he Mamie) into otherwise realistic will emerge with a gift for turn- feet.- . " Rogers, lan Holm, Cynl Cusack 

Groves, is on Satur- encios sequences. But the post-war ing dross to gold, and for slip- Both these films demonstrate a D and the same grey, 

oer II. lesson of the Italian cinema and ping band-crafted products of a delight in artifice and «tyiisa- qanKly-furnisned set represent- 

Warrwi film the French new wave — the deter- real value onto the ever-moving, tion — Execution in Ai*ftiinn in ing >a living-room somewhere^ in 

vvancii uoaiij unit mination of directors- -like ever-expandine production line, its settings. Blood Refucamation- North London. Pinter's noisy, 

__ t_t . Rossellini and Godard to make a As an appetiser to King Hu’s in its story and dlrection-^-that bullying, patriarchal family 
on nowaru nugn.es virtue of budgetary necessity by film,' the Electric cinema is in a cinematic age obsessed -with wonderfully to life in 

Warren Beattv is to Droduce sbootiD g indoor and outdoor opening two Hong Kong movies realism Is truly, ref reshingA In Hall's production— as do Vivien 

first night standing, and star in a film based on the *^ eaes al, j» ° n location— has this week in a double-bill, some ways, Hong Kong's ’film Merchant and Michael Jayston 
for last night seats, fife of Howart Hughes. NegotSb bec *l, . r ®? d * learoed and in- firecntion in Autumn is a industry is more “old-fashioned" two bewildered inter- 

io. 4 for last night tions Mween! Beart?^ and^ Warner ^ a ” Uj ' . t ^ gest ® d by . Hollywood, romantic melodrama set in than most: with its close-knit lopers— and as a comically re- 
written applications Brothers have been going on To ^* y * Amencan director China’s remotest past (circa 200 group of film-makers, its pro- volting study in male chau- 

-■ separately for each oveTthe past month? but ^ ere to ^ “ost (or any) of AD). A tale of love and regenera- duction-line approach to movie ™usra the play, still has no 

iccompanied by an were concluded only this week. *"» «tenor scenes in a studio, tion, it has as its hero a making, its belief In the primal equals. 


r seats and prome- 
g places for the first 
jeerts will be allo- 
llou Ballot No. 1 
night seats. Ballot 


Royal Court 

Waiting for Godot 

by b. A. YOUfJG 


. The Royal Court's season 
celebrating Samuel Beckett's 
70tb birlhday begins aus- 
piciously with a visit from the 
Schiller Theater's production of 
Waiting for Godot. 11 is directed 
by Beckett himself, and so may 
presumably be regarded as 
definitive. 

Beckett makes no attempt to 
humanise the figures of 
Estragon and Vladimir. As Horst 
Bollm3Dn and Stefan Wigger 
give them, they are almost like 
marionettes. Wigger's Vladimir, 
tall and ungainly, wears about 
h|m all the signs of the basic 
music hall funny man, his toes 
turned in. a drooping shoulder 
making his right arm much 
lunger than his left, his fingers 
splayed out at improbable 
angles. Bollmann's Estragon. a 
head shorter, is posed on a pair 
of baggy trousers a world loo 
wide for his bandy legs. Their 
movements arc artificial, often 
synchronized as if they were a 
vaudeville double-act. They are 
not even Laurel and Hardy; they 
are Mutt and Jeff, 

This toy like appearance 
heightens the effect of what they 
say. for they make no attempt to 
drain the humanity from their 
words. What we sse in these 
two fine performances is the 
ultimate state of man at the 
nadir of existence. 

The insistence on putting ex- 
pression into words that seem 
not to contain very much call 
for it shows even more strongly 
in Klaus Herm's delivery of 
Lucky's “thinking." He speaks 


the meaningless drivel as if it 
were poetic oratory — as to him, 
no doubt, it is. Pozzo is unex- 
pectedly almost as ragged as the 
tramps, though his outward- 
brushed moustache and his 
lorgnette indicate a superior 
origin- Carl Raddatz has a 

The Entertainment 
Guide is on Page IS 

resonant, deep voice that glows 
with authority, and he at any 
rate is not deprived or his 
reality. 

It is always beneficial to see 
a play that is beginning to seem 
over-familiar done in another 
language; .ii focuses the atten- 
tion on details that risk being 
taken for granted. When it is 
such as fine production as this 
one. the benefit is doubled. 

Amateur Theatre 
Festival at Ealing 

The International Amateur 
Theatre Week will be held al the 
Questors- Theatre. Ealing, from 
May 1-8. This is ihe fourth'such 
week 10 be held (here, and this 
year it is sponsored by Canada 
Dry (Lf.K.) Ltd. 

Visiting companies include the 
Sundrive Players from Dublin, 
in a stafe version of Joyce's 
Finnegan's Wake; Les Draveurs, 
a Canadian company, is two 
group productions: and the 
Teatr KUL from Lublin. Poland, 
wbo play “ wordless" theatre. 
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X FLIGHTS 
AWEEK 
NEW YORK. 


rom May 1 st you can fly Iran 
747SP, the 'Special Performance 1 
Ojfrom London tb New York 
Monday, Thursday and Saturday. 
»n Sunday there’s .a 707. flight, 
j ’>lien beginning June 1st the 747SP 
j^over the Sunday- flight and two 707 
*’ are added Wednesday and Friday. 

J1 flights depart 14-15. 

our travel agent wffl give you more 

iation,or mate reservations: 




IRMNAIR 

VOKLItfS FASTEST GKW1NG AIRLINE. 


SENT— 


■e aoF kind friends willing to wake short-term, 
ree loans to the Marie Curie Foundation to Help 
be completion of two haH-finlshed Honaes for 100 
cancer sufferers? Min. ES-Max. £im- Cpawwleed 
U at 6. 12 or 24 ihontha or at 7 days', notice. 

from the Secretary, . 1H Sloane Street, S.W.1. 
1SS). 

IN. DEEP IT IS 




Robert SeJf/H ester van Royan 

Two kinds of landscape 

. by WILLIAM PACKER 

(tThere are times when London Hester van Royan in Walton to project ourselves into it to 

seems very quiet, -with nothing Street. take the walk ourselves. The 

much happening. Lately, with Fulton makes epic, particular journey begin!; to resolve itself 
the Millet exhibition over, and and preiise excursions into the into a kind of artefact, a thing 

the - Constable going steadily, countryside, usually at its wild- to be considered for itself, a line 

there has been an hiatus. est and most .remote, taking' actually, drawn in space. 

This is not to say there is noth- occasional and exquisite photo- Fulton’s work Js never less 
ing to see. For example, at the graphs to record his process. He than immaculately presented. 
Robert Self Gallery, reached by might well rest on his laurels as and always reduced to -a s-ingle. 
lift from Earlham Street, is a a fine photographer: but he in- economical statement: one image 
show of recent work by Gerald tends more. Each photograph is standing For one journey. It 
Newman, spare and conspicu- subscribed, again preciously and lends itself to. publication quite 
ousJy elegant environmental with great particularity, and as much as' to exhibition, and 
pieces that refer to the common typographical precision, by the Miss van Royan has several 
experience of landscape without detailed notice of -where and earlier books and folios avail- 
feeling the need to describe it when: in which direction he was able, to augment this latest 
Newman , is an aesthete and headed,, how far he walked, and' venture.' It all adds up to a 
Suffers the occupational ’ afflic- b ow. long he took. Not only do most intriguing, and, m its own 
tion of precosity His work can w® wew a splendid Romantic special way.- rather beautiful 
seem too nice, too pimple,' too image of landscape, but we begin show. . - 

sedqctive. In ibe context of a 
mixed exhibition, like the New •' ■ 

Work shown at the Hayward . Elizabeth Hall 
before Christmas, it can seem too 
much. Here in a simple one-man 
.show, it makes more sense; and. 
without answering all The 
reservations 1 felt then, mitigates 
them considerably. 

We stand in an empty spaee 
A? judicious .warehouse conver- 
sion), with a loudspeaker on 
either hand, . against the wall 


v «:*. “*•** ;.v*V • =' . 

• '• ••'• • ' • l . fV- X : : .' ' 

Stefan Wigger and HotA Bolimann 


Idxmartt Burt 


-overspending on {[lubrication 


. Do your buyers know about the Mobil 
Industrial Lubrication Programme? Do you know 
how much it could save your company? 

We can show you proven case histories 
where Mobil has reduced lubrication costs by 
as much as 200%. Cut opt this coupon, or better 
still phone us on 01-549-1321 (Southern Industrial 
Division) or 061-834-9871 (Northern Industrial 
Division) and cut your Jubrication costs forever 
That's what Waste Hating is.ail about 


by DOMINIC GILL 

^ ^ At bis piano reciiai yesterday Jack Warner— a little Fugue in C 

behind us. the Two emitting the evening, Eric Hope offered a P^jor. probably written during 

natural sounds picked up at a programme of Beethoven and J'®£ B a 5 lp ™ e e i5LJS5 

SSToottS^u berger - f ul1 ± st f AeaU , Uflc ?K n ' 

notice 2ivin« the nartlcular U L n0T UD g r ° t^- v P^yeo— ventionai pre-echoes of the 

^Scationol tiSeand^plSa t^heSfromi WI* a ***' 

SHSSS gMs st m depift,,re from 

5 L' SM 5 e 0(W quim. hat interesting also .to have tne 

Son^hat P we rSmber froS oth ^ s ® ^nsible forthright,- ch anc e to hear Chopin’s rarely 

^own jndwe unesaItwi In particu- played Variations briilositM on 

really do. feel in- such dream- haif-tempo for not sil, des scapulmnes ’ from Hero id 

stances only alternate, , bars of the.^n Halfevy s hudovic — proud, 

It: is - not ‘ altogether an un- second subject of. the Pathetique glittering early Chopin— even- if 
rewarding opportunity to take. a0natfl ? “°»eraent seemed the performance itself might 
and remains^ available through- not onl y <xW * but inexplicable), have benefited from a deal more 
out April. Of Beethoven’s op. 110 he gave pride and glitter than it actually 

* . . . an adequate exposition — one possessed. Of the rest of his 

Another artist who works upon unfortunate memory lapse in the. Chopin gronp., which also : in- 
the direct experience of the introduction to the arioso ex- eluded four mazurkas, the Bar- 

landscape, and asks us to visit ccpted— rather than a reading carolie and the Grande Polonaise 

our experience upon his sugges- which carried us any closer to BriUante op.22, the Berceuse 
tion, is Hamish .Fulton. He has- the mysterious heart of the stood out as something less than 
just held' ah exhibition of recent music. But it was interesting to a model of neatness and sweet- 
work. at the IXLA,, and a port- hear Mr. Hope’s two early Beet- ness— but it had all the same an 
folio oi four works, published by hoven essays., both of them un- air. of. unpretentious, wistful 
Desmond ’ PttW "in' a -'limited earthed from British Museum (bordering once or twice on the] 
edition,- remains on show at sketchbooks. by the indefatigable rueful) charm. 


B u M@bil 

bnc Hope The Waste Haters.^ 
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XheFinanciai? 


This announcement appears as a matter of record only. 



CORPORACION AZUCARERA 
I.A VICTORIA 

.US$1B,960,000.. 

Medium Tenn Financing 

Guaranteed by . ■ ’ 

THE REPUBLIC OF PANAMA 

Managed by ’ ' ' 

WELLS FARGO BANK N. A. 

MERRILL LYNCH INTERNATIONAL BANK LIMITED 
WESTERN AMERICAN BANK (EUROPE) LIMITED 

and provided by 

Wells Fargo Bank N.A. 

Merrill Lynch International Bank Limited . .. 

Western American Bank (Europe) Limited . - 
Banque Canadienne Natipnale 
Swiss Bank Corporation (Overseas) S.A. Panama 
" California First Bank 

Mercantile Trust Company N.A. 

California Canadian Bank 
Banco Real S.A- — Panama Branch 

Funds also provided by 

Private Export Funding Corporation 
. " - , Export-Import Bank of the United States 

A gent Bank 

Wells Fargo Bank N. A. 
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Izmir 
agreement 
signed 

By Mctjn Munir -.V 

' ' ANKARA, April 22. 

TURRET, Iran and Pakistan this • 
evening completed their summit ( 
here with ah .ambitious declare- 1 
tlon to "increase* their co-apera-j 
tion in all fields^ This includes! 
the setting up of a free trade* 
area between ; them ' through ! 
gradual reduction of tariffs 
within ten years.- ' 

The declaration said that the 
Shah of Iran, President, Koruturk 
of Turkey, and*. Prime Minister 
Bhutto' of Pakistan have decided 
to re-define and place on a legal 
basis the regional co-operation 
for development (RCD). RCD 
was established 13 years ago but ; 
has been very unimpressive as an ! 
economic alliance. ■ I 

To redress this situation the! 
three leaders have taken a mim-j 
ber of decisions which observers 
consider to be unrealistically 
ambitious in view of the under- 
developed economies of the three 
member states. 

No doubt, the most dramatic 
decision was the decision to sign- 
an agreement, to be called the j 
Izmir Treaty, which would 
''embody the RCD’s aims, modes 
of operation and organisational 
structures In the light of the new- 
regional requirements.” Appro- 
priate measures would be taken 
towards the establishment of an 
RCD Tree trade area through 
gradual elimination of tariffs 
under a protocol on trade within ( 
ten years. An RCD investment; 
bank will be* established, the 
protocol said, “initiating, pro- 
moting and financing projects of 
a regional character.” 

Other points of agreement in 
the protocol were: establishing 
close contacts among planning 
and financial authorities; taking 
immediate measures to promote 
industrial co-operation and 
establish viable projects on a 
regional basis; encouraging banks 
to extend greater credit ’facilities 
to the exporters of their 
countries for exports to the other 
member countries; improvement 
of telecomuni cations; giving 
priority to tbe construction and 
improvement of RCD highway 
and railways linking the three 
countries; forming an RCD 
shipping company; and recon- 
structing the RCD secretariat to 
cope with the proposed expansion 
and intensification of its 
activities. 


British wool textile 
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BY RHYS. DAVID; TEXTILES CORRESPONDENT 


BRITAIN'S wool textile industry 
is now showing signs of climbing 
out of tbe recession with export 
earnings in the first two mbtftfcg 
of this year .some -14 per iteat. 
up on the same period last year. 

Figures published by. the -in- 
dustry yesterday Indicate that 
the -improvement is beginning 
with the, first stages in the pro- 
ceasing $hafn, as might be ex- 
pected, with sales abroad of r z " 
wool yarns, ahd- tops (cpm 
wool) up in' value and ool 
this year. 

Total exports in February 
came ttT£20.4m., a rise of £L2i% 
©n January, and - 13.6m. more 
than in February last yeatf ' 
Exports of yarns rose by 24 per 
cent- to £6 ,8m- . with volume 
rising by 21 per cent, and raw' 
wool shipments abroad were’ up 
4? per cent, to £5.6m.— a rise of 
14 per cent, involume. Earning? 
from tops doubled to £6.5 m_, 
and were ap 82 per cent -in 
volume. 

But while there are signs that 
processors abroad are beginning 
to increase their activity, exports 
of finished cloth— -the biggest 
element in sales abroad — remain 
depressed.' Cloth exports in the 
first two months of the year 
were down by 22 per cent, at 


£12 .2m. and down some 24 per 
cent, in volume compared with 
the same period last year. 

’* Sales of cloth in woollen and 
worsted form were down in all 
the major markets including 
Japan, the industry’s biggest 
market is recent years , and is 
the Middle East, a strong growth 
area over tbe past year. In Feb- 
ruary Japan took only 123,908 
teooare metres of U.K. . worsted 
-ffioth compared with 479,000 
square metres Tn 1875. Worsted 
exports to the Middle East fell 
from 582.000 square metres in 
February last year to 356.000 
Square metres and sales to Aus- 
tralia and New Zealand were also 
down from 153,000 square metres 
to 62,000 square metres. - 

' Sales in Europe , have fallen 
much less severely with exports 
of woollens at 1.5m square 
metrse down from. L&m. square 
metres in February- last year, and 
sate* of worsteds down from 
886,000 square metres to S24.0OO 
square metres. Exports to the 
United States of woollens and 
worsteds were both up in .Feb- 
ruary compared with the same 
month last year, reflecting the 
Improvement in textiles demand 
In the VS. . 

The wool textile industry 


remains exit! 
tariff restrict 
which it dais 
It from achie 
cloth sales 
market Mr. 7 
executive of t 
of the hiq Yori 
In a letter to „ 
Textile Espo'ii 
Bradford clai t 
the U.S. are » 
meet demand 
woollen and v 
suppliers, ho* - 
mount a dut? .* . 
per pound pi \* 
valorem :o on 
The wool t 
also recently 
for a redactin' 
South Anient 
warning was 
ZeaiumiN Pr 
Robert Maid 
visit to Br 
restrictions 
count n* 1 * wo 
as U.K. woo 
VJL sales to 
declined fr< 
metres of c 
700.000 kilos 
imposition o: 

20 years as 
square metre 
kilos of yarn 


. ¥ * 


r u 
* 

f \ 


#■ 



BOWATER’75 


"...strength... 

through world- wide spread of operations...” 

' Lord Efrplt of Hale 


The strength of Bovwsters through its world-wide spread of operations, assets and 
e nt expertise, which 1 emphasised last year, stood us in good stead in 


the difficult conditions of 1 975. Profits from our activities in North America were 
more than maintained while the recession in trade in many countries resulted 
overall in lower profits. Moreover, the prevailing strength of the United States 
dollar relative to the pound gave the North American earnings added value when 
converted into sieriing. 

Liquidity and Borrowings Husbanding of liquid resourcesnemainsa priority 
task, even over profit growth, lam pieced to report that after meeting some 
£40 million of capital expenditure in 1 975 this did not result in a material increase 
in our dependence on outside financing despite a further period of rapid inflation. 
During 1 975 we took the opportunity of raising some £22 million by way of a 
rights issue to help to fund our investment programme in the United Kingdom and ■. 
our projected working capital needs, to reduce indebtedness and to increase the 
equity base of the Organisation as a whole. 

Our Strategy In the changing world of 1 975'we reappraised our objectives and 
initiated moves to implement the decisions we then made. We are concentrating 
our business over the five areas mentioned briefly below where our strategy is to be 
in manufacturing industries based upon the conversion of forest products, in 
international trading and in transportation, together with such other activities 
which, both manageriallyand geographically, fit in with this pattern. Itis in these 
interests that we shall seek to expand in the medium and longer term. 

United kingdom Industrial After fire improvement in profitability in the 
previous year, our paper company in this country suffered from the general 
economic downturn and operated substantially below capacity. Although the 
company retained its market share, it was not possible to adjust selling prices to 

recover fully the cost increases which were sustained. - 
The de-stocking on the part of our packaging customers continued to affect our 
Packaging group, although there were clear indications that this process was 
completed during the last quarter of the year. However, record sales and profits 
were achieved by the Furniture group, which experienced buoyant market 
conditions ini 975. Our order books were full and have continued to be so in the 
opening months of rite current year. 

The depressed conditions in the building industry continued throughout 1 975 
and our Building Products group again operated at an overall toss. Although the 
recent governmental control of local authorities' spending militates against arv 
earfy improvement the steps which we have taken to rationalise our production 
have prepared us to take advantage of greater activity in private enterprise 
housebuilding which surely must soon occur. 

International Trading It was another mixed year for commodity trading. 
Extremely dull conditions in the metals, rubber and hard fibres markets made it 
difficult to generate sufficient business to cover related operating expenses. »■ 
However, there was another excellent year of trading in raw cotton. 

Many of the Bowater manufacturing companies increasingly have been looking 
towards new markets overseas for their products. It was therefore decided to make 
fuller use of the skills and contacts of our international trading organisation to 
develop exports on a wider scale. The first step has been the formation of Bowater 
Arabia Limited to develop Bowater safes throughout the Arab Middle East 

North America Once again, by far the greater part of our total earnings for the 
year was derived from North America, where our largest pulp and paper 
operations are concentrated. In terms of sterling, our total pre-tax profit in that 
continent was some 28 per cent above that for 1 974 and the proportion which 
these earnings represent of the total for the whole Organisation is markedly up. 
Europe In 1 975 we had to face difficult structural and operating problems 
throughout Europe. Majorproposals were formulated in 1 975 for dealing with 
th/ssituationand following completion of thesesreps. I believe that your 
Corporation will bB in a position to develop its continental European interests on a 
logical basis. 


Australia, New Zealand and Far East In Australia, the Escor group of 
companies, in which we have a 45 per cent interest returned to profitable trading 
in the second six months and also improved its liqtpdhy. The total cost of central 
borrowings continued to-offset iridlviduaHygopd. results of the operating 
companies in the Far East • . v - 

Partnership Interests Bowater- Scott Corporation Limited. United Kingdom, 
despite substantially increased output and turnover recorded lower profit than in 
1 974-. although there wasan improvement in the latter part of the year. Bowater- 
Scott Australia Umited had.an exceptionally good year, despite difficult trading 
conditions, and achieved increased sales and earnings. 

The Future The year 1 976. in particular'the early months, will still pose problems 
tor us but there are now real indications of improving economic conditions in 
most areas of the world. These conditions can be expected to result in an 
increasing demand for our products and the opportunity to improve operating 
margins. . - . 

Newsprint consumption in the United States is’ forecast to be some five per cent 
higher than for 1 975. There are now also indications of improving demand for . 
some of our paper and packaging products in the United Kingdom, our furniture 
businesses continue to experience a period of sustained demand and the outlook 
for our commodity and other trading activities is encouraging. . 

Enroll of Hale, Chairman * • • - 

2nd April 1976 
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PROFIT BEFORETAX 
Paper and pulp 
Packaging ' 

Building products, lumber, furniture, carpets 
Tissue products 

International trading and transportation 
Retailing and wholesaling •? 

Financial . 


Less; unallocated interestand central costs 

CONSOLIDATED PROFIT 

Share of profit of associated companies 

PROFIT BEFORETAXATION 

PROFIT BEFORE EXTRAORDINARY ITEMS* 

Earnings per ordinary share* 


1975 

1974 

Em 


1.107.3 

1.194.3 

47.4 

53.3 

5.2 

7.3 : - 

(3.1) 

(1.4) 

6.1 

. 6.5 

21 

37 

1.2 

0.4 

(0.9) 

(6.8) 

58.0 

63.0 

6.3 

7.1 - 

51.7 

553 . 

1.2 

■ '3.6 

529 

593 

17,7 : 

225 

15.3p 

. 21 .Op 


‘Profit before maaidlnar/ H ots end earnings per Am hav&baitf eaten la Ed w-lorc charging uncovered 
Goq»aik>nbxof£3£ml&Q0parshare). > 


The AnnosI Repdrt h35 already been posted 
to shareholders. Copies ae available from The Secretary. 
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Increase 
in pottery 
exports 

By Our Own Correspondent .* 

THE POTTERY Industry,, 
which last year Just failed ifr 
reach 1100m. worth of exports, 
looks like exceeding this by 
an appreciable margin hi 1976. 
In the first two months, exports 
of tableware, ornaments, tiles, 
sanitaryware, electro -ceramics 
were nearly £lm . up on the 
corresponding period of last 
year. 

The biggest Improvement 
was registered by electro- 
ceramics makers, who doubled 
shipments to more than LI.Gnu, 
helping to offset declines In 
exports of sanitaryware and 
non-refractory glazed tiles. . 

The tableware sector 
achieved £4.4m. worth of ehins 
ware sales overseas, an 
Increase of more than £750,009, 
while earthenware sales were 
practically unchanged at just 
over £7m. 

• Tbe British Ceramic 
Manufacturers’ Federation, 
through its President, . Mr. 
Peter Williams, has strongly 
criticised many aspects of the 
Select Committee report on the 
purchase of German china 
tableware for the Commons 
refreshment department. 

Mr. Williams called the 
report “ unsatisfactory and 
omitting Important factors.** 


Polish- 
Soviet 
trade up 

By Paul Lcndyai • 

VIENNA, April 2^. 

SOVIET FUEL and raw material ) 
deliveries help to protect Poland j 
from world recession and infla- 
tion and economic results fully; 
confirm the advantages of • 
specialisation arid co-operation j 
between the branches of Polish- 
and Soviet industries. This isl 
claimed by Polish Vice-Premier 1 
Kazimierz O'szewski in an article) 
published in the latest issue of 
Nowe Drogi. the theoretical j 
monthly. ! 

The development of economic j 
integration ;s reBrcted in the- 
rising share of machines, equip-: 
ment and cnmpietc Industrial • 
plants in bilateral trade. Their} 
share rose from 53.6 per cer.t.i 
in 1971-75 .to 61 per cent, of thei 
Polish exports during the current | 
five year plan, wtrle the com-; 
parativa figures for Soviet ship- 
ments to Poland also show a! 
pise frum 36 per cent, to 51 per [ 
cent., during the same period. 

Mr. Olszewski reveals- that > 
during the 1971-75 period Pnlish-i 
Soviet trade at constant prices- 
reached roubles Ifibn.. a 25 per j 
cent, rise over the provisions nft 
the trade agreement and an ROl 
.per cent, increase on turnover.; 

! during the previous five year' 

1 period. 1 
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U.K. car sales to the booming UAE ma 
been disappointing. Kathleen Bishtawi rep 
Dubai on some aspects of this fail , 

Dreams turn to < 


* f 




THE CAR BUSINESS in tbe 
United Arab Emirates is a 
dealer's dream. Tbe booming 
UAE has produced a seemingly 
unguencbable thirst for sophisti- 
cated consumer goods, and 
nowhere is it more apparent 
than in tbe demand for cars and 
trucks. UAE nationals and 
residents are buying anything 
from small family saloons, pick- 
ups, trailers and jeeps to 12-ton 
trucks. 

What then are the chances for 
British Leyland of creaming its 
share for British industry now 
that it has been taken off the 
Arab boycott listing? As one 
dealer in Dubai put it. they have 
been absent too long, aDd during 
their six-year boycott, the 
Japanese have been cash ing in 
like mad. In Dubai, 60 per 
cent of . all the cars sold are 
j-Datsuns, and with Mazda; Toyota, 
Honda and so on, the Japanese 
now claim 70 per cent of all car 
sales in the Emirates. In Abu 
Dhabi it is virtually the same 
picture, though the Arab’s 
traditional love affair with 
Mercedes still continues amongst 
the citizens of -the richest 
Emirate in the UAE. 

In the Datsun and Mazda 
showrooms, customers queue 
{literally) to buy brand new 
cars. The Datsun general 
manager, Mr. Kenneth Dowding, 
commented, “It’s like a panto- 
mime. tills business. In 1969, we 
sold 240 cars, last year it was 
5,500, and this year it is expected 
to be more than 7,000— that's 
more than 50 . a day. Our only 
problem is the actual selling— 
we can’t get the customers to 
stay in the showroom long 
enough to pick up the receipt. 
They come in and shrow their 
money down, and want to drive 
away with a new car immedi- 
ately. Some , of them don’t even 
do that— they just phone and 
order a car and then send their 
servant to pick* it up.’’ 


subsidiary of the British Bank of 
the Middle East. This credit 
facility has created a tremendous 
demand from the Emirates* 
growing middle class, from the 
foreign Arab employees working 
in Government .departments and 
local businesses 
.The secret of the Japanese 
success, and indeed a golden rule 
for all car sales in the Gulf, is 
that manufacturers keep their 
dealers well stocked with spare 
parts.- Heat and humidity and 
reckless driving necessitate a 
good maintenance set up. and 
Datsun keep a permanent spare 
parts stock worth more than 
DirhamsSm. 


Hire purchase 

Such dream sales are made to 
the rich Arab merchants of the 
Emirates, but tbe cars that are 
selling like hot cakes are small 
family ; saloons. More than half 
of the eara sold in Dubai are on 
hire purchase, mainly through the 
Middle East Finance Company, a 
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Japanese gimmicks 

The Japanese have also gone 
in for marketing gimicks, such 
as give away beach umbrellas, 
electric clocks and cigarette 
lighters with every purchase! As 
the Datsun agent put it. “my only 
problem is shipping. The demand 
is so great, we are buying space 
on ordinary cargo ships just to 
get the vehicles here. With the 
Japanese, -we have ■ ija actual 
supply problems at all” 

Round at the agent for Land 
Rovers and Rolls-Royce, the pic- 
ture ' _ was • .glqamijy different. 
(British Leyland Land -Rovers 
have been imported' tinder- a 
speefal arrangement throughout 
the whole boycott. The boycott 

laws state that if a blacklisted 
product . is required for the 
national, interest, then it can be 
Imported.) 

Looking at an empty showroom 
• the ageqt said he had been wait- 
ing fox; supplies for- two months 
now. A solitary demonstration 
Rolls-Royce stood in the vacant 
display, window. The Arab's liking 
for the Sturdy Land Rover and 
Range * Rover- was being eroded 
by -tile Japanese. “If someone 
,came in now and asked me -for a 
Range Rover, 1 would have to 
tell him to wait for two 1 months. 
It’s just as. likely that he won’t 
want to wait, and will go around 
the corner to Toyota where he 
can get a similar thing, with air 
conditioning for iess money.” 

Few; 7 of the- -British Ley- 
land Land Rovers - coming to 
the Gulf are: equipped with air 
conditioning. The agent has to te- 
sta]. American made AC units. in- 
to each new vehicle. This in- 
creases the price by Dirhams 3,000 
(£400) to Dirhams 51,000 
(£0,300)/ Toyota are selling a 
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MERICAN NEWS 



prose 


f >WN CORRESPONDENT 


KISSINGER: has 
*. perfectly, clear for 
ow that he thinks 
Presidential, eiec- 
tacle to the proper 
Americas .foreign 
of his barbs have 
at Ronald Reagan 
ckson, Ws sharpest 
to-day he . came 
;lose to indicting 
>ri. President Ford, 
narge of employing 
campaign rhetoric, 
sen askpd .several 
<ws conference to- 
* relation between 


the .election and foreign policy. 
His replies' had been .unexcep- 
tional ' until. The. question was 
posed as to whether "there was 
any divergence of opinion be- 
tween himself and the President 
oyer the normalisatioh of rela- 
tions with Cuba in .-the light of 
Mr. Ford's recent campaign state- 
ment that Fidel Castro was “an 
international- outlaw." 

Dr. Kissinger answered: “The 
President has a more-plastic way 
of expressing himself Qian I do, 
or maybe I have a more compli- 
cated way," He added, of course, 
-that Cuba had been misbehaving 


, WASHINGTON, April 22. 

Itself, in Angola,, to wards Puerto 
Rican nationalism and so on, but 
the assembled Press had scented 
something. 1 

1 What did Dr. Kissinger mean? 
Was he not aware that plastic 
melted in heat ?“ I am not aware 
that plastic melts In heat,” he 
replied, and then neatly dissolved 
his audience into laughterr “ I 
think the President’s use of 
adjectives is more graphic than 
mine " because, - being from 'the 
Teutonic tradition, yon cannot 
tell what a sentence of mine 
means until I place the verb at 
the end' of it” 


singer cautious about 
ults of African tour 
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' KISSINGER, the 
y of State, does not 
tic results from his 
; of African nations, 
jrrow. 

s . conference here 
d that he was going 
lent, his first visit 
of State, with “an 
awfwith the toten- 
$ . discussions with 
fs should form the 
Integrated African 
would be drawn up 

i. • 

y. end of the news 
e let drop a remark 
iffc African leaders 
is& Noting that he 
iis to meet either 
lap or South African 
s said that bis tour 
he the last word" 
ran policy, 
jer intends to meet 
■rationalist leaders, 
ile J n Zambia. He 
would certainly be 
Joshua Nkomo, but 
say who else He 
ins (Mr. Ian I Smith 
t nationalists to talk 


will not be a measure by which 
the 4np can be judged." 

Dr. Kissinger reaffirmed his 
support for the principle of 
majority rule and British efforts 
to bring about a constitutional 
solution to the Rhodesian 
impasse. He also injected his 
now obligatory denunciations of 
the use of Soviet and Cuban mili- 
tary intervention in the con- 
tinent. contending that African 
problems should be solved by the 
African nations themselves. 

He admitted that the U.S. had 
no confirmation that the Cubans 
had expanded their role In Africa 
beyond Angola. He said that he 
understood that there wm-e 15,000 
Cubans now on .the continent. 
13-14,000 of them still in Angels. 
Independent sources have dis 
closed the presence . of some 
Cuban technicians in Mozambique 
and Dr. Kissinger to-day said that 
there had been some' “rotation “ 
of Cuban, personnel, with teebni-. 
dans replacing combat troops. 

He also promised’ to renew 
administration efforts on his 
return to get Congress ;to repeal 
the Byrd amendment which 


WASHINGTON, April 22. 

permits the- U.S. to buy Rhode- 
sian chrome irr spite of the con- 
tinued existence of sanctions. The 
Government here accepts .that t 
such a repeal would be one of 
the best demonstrations of the 
American willingness to pursue 
impartial polides in Africa. 

The 'only. major policy state- 
ment that -Dr. Kissinger' is 
scheduled to make .will be- that 
to the UNCTAD, conference in 
Nairobi early next month. ' That, 
however, win probably con- 
centrate on the more general 
problems of the Third World 
rather. than on Africa per se. 

• Editorial comment, Page 22 


Explosion in 
Boston 
injures 17 

BOSTON,. April 22 
A POWERFUL bomb exploded 
-'.inside the Boston municipal 
court building to-day, injuring 
17 people and causing exten- 
sive damage. Police Commis- 
sioner Robert Degrazia -said 
that a warning that a bomb 
would, go. off in the building 
was telephoned to the court’s 
switchboard this. morning but 
•the device went off before 
police bomb experts arrived. 

Police were searching ‘for a 
young man who witnesses said 
left a package In a Second-floor 
corridor and fled- > The blast 
centred On the second floor 
The poSiee commissioner said 
that the anonymous telephone ' 
warning wis made by a woman 
who said that a bomb would 
go off somewhere In -the build- 
ing In 20 minutes. 

Mr. Degrazia declined to give 
any further details about the 
warning. But a court official 
who was told of the warning by 
the switchboard- operator said * 
. that' the caller bad .mentioned 
a ease involving a man accused 
of several murders. He 'would 
not elaborate. " 

According to two hospitals 
where. ..vie Urns were treated 
only one was serious. Most 
suffered cuts and bruises from 
flying glass and other debris, 
they said. 

Investigators were ■ tenta- 
tively, ruling o*t the possi bilty 
that the bombing was racially 
. motivated, although the city 
has been the scene of 
numerous racial disorders over 
the past two years. 

Renter 


CUBA AND. JAMAICA 




Hands across the sea 

BY CANUTE JAMES, KINGSTON CORRESPONDENT 


THE. IMPENDING visit, of Dr. 
Fidel Castro will Inevitably have 
a lasting effect on political 
dialogue in Jamaica, coming as it 
will .after prolonged controversy 
over relations' with Cuba. 
Although no date has yet been 
officially announced, there is 
every indication that the Cuban 
leadef .mil arrive no later than 
August, possibly during a tour of 
several Caribbean basin 

countries. 

Controversy over Jamal can - 
Cuban- relations started not in 
1972, when Jama'ica, in concert 
vritb its Caribbean Community' 
(Caricom) partners, Barbados. 
Guyana and Trinidad, established 
diplomatic relations with Cuba, 
but last July when Mr. 'Michael 
Hanley, the Jamaican Prime 
Minis ter, paid a six-day visit to. 
Cuba. 

'Mr. Manley’s Government of 
the socialist People’s National 
Party, has been under steady 
attack ■ from the right by the 
Jamaica Labour Party, led by Mr. 
Edward Seaga. The' opposition 
claims that Mr. Manley wants to 
make Jamaica a Communist - state, 
using Cuba as a model. The Gov- 
ernment has been at pains to 
argue that It is not Communist, 
has no intention of taking 
Jamaica Into communism, and is 
dealing with Cuba at the level of 
mutual respect for sovereignty 
and independence. 

i Technical and economic agree- 
ments with - Cuba have not 
escaped attacks .from die-hard 
critics on the Right- Several 
were concluded late last year at 
tile first meeting in Kingston of 
the Quba-Jamaica joint mixed 


commission which deals with all 
aspects of. relations between both 
islands, and which itself was 
established during Hr. Hanley's 
visit to Cuba. 

One significant benefit to 
Jamaica is the technical help it 
is receiving from Cuba with 
building and maintaining 
“micro-dams" to help small 
farmers in Jamaica mitigate the 
increasingly destructive annual 
droughts. „ About 200 young 
Jamaicans are now in Cuba 
receiving instruction in building 
techniques. 

Cuba is making a gift - to 
Jamaica of a 500-place secondary 
school similar to a type that has 
become characteristic of the 
Cuban educational system. Cuba 
is providing the material, equip- 
ment and Jabour to build the 
school. Jamaicans have been 
offered scholarships In physical 
education, 1 and Cuban doctors 
have been working in Jamaican 
hospitals, while plans are being 
made for experts in psychiatric 
care to instruct Jamaicans. 

For its par^ Cuba is getting an 
opportunity to relieve its chronic 
port congestion problems by 
using a transshipment port in 
Jamaica Cuba is also to receive 
technical help with developing 
th’e tourist trade and training 
people for It. The Cubans are 
building and- repairing about 50 
hotels all, over the island. That 
obviously will mean more com- 
petition for the Jamaican 
industry, which has not been at 
its healthiest . recently, but the 
Jamaican and. Cuban planners are 
jointly working out agreements 


for package tours for European, 
North American and Latin 
American tourists. These are to 
start next winter. 

Cuba is likely to find Jamaica 
a good market for several’ items 
which this island now imports 
from sources outside the region. 
However, trading links between 
both countries have developed 
surprisingly slowly given the 
importance placed by both on 
bilateral ties. Two years ago, 
Cubans identified Jamaica as a 
source of construction equipment 
and material, but then said the 
price was too high. Jamaica has 
sold Cuba small quantities of 
beer, welding rods, sulphuric acid, 
and aluminium extrusions, while 
purchasing from Cuba condensed 
milk, which is sold in special 
cheap food shops. 

The accompanying verbal 
political battle here has over- 
shadowed many of the potenti- 
ally positive aspects of the 
commercial and technical 
exchange. The government from 
time to time has had to fend off 
attacks that Cubans were being 
allowed to “infiltrate” the 
country. In response to one such 
attack, the External Affairs 
Minister Senator Dudley Thomp- 
son, said there were no more 
than SO Cubans in Jamaica, 
excluding the diplomatic staff — 
21 were involved in the building 
of the micro-dams, nine helping 
to construct the 400 bouses on 
the north coast, and 50 preparing 
to build the school. z 

In international affairs, 
Jamaica and Cuba bave 
supported each other in several 
situations, the latest being Mr. 



Dr. Fidel Castro (above) and 
Mr. Michael Manley 



Manley's statement that his 
government was firmly behind 
Cuban help for the MPLA forces 
in Angola. 

The debate about Cuba here 
may or may not bave an effect on 
the Jamaican electorate which 
must go to the polls within 10 
months. What it has done has 
been to bring basic philosophical 
differences between both the 
PNF and the JLP into a sharper 
perspective. 

There has yet been no indica- 
tion that despite its tirades the 
JLP, if it wins the elections, will 
want to dissociate itself com- 
pletely from Cuba, and from the 
agreements worked out between 
the' Manley and Castro adminis- 
trations. What is clear is that 
Mr. Manley has no intention of 
slowing the pace at which links 
are developing between the two 
countries. 


j adjusts his policy 
he Panama Cana} 

OWN CORRESPONDENT WASHINGTON, April 22. 

' FORD has now Some people might hive been 
the fold of official excused for thinking' that Mr. 
mlicy over the re- Ford agreed with, him when he 
of the Panama declared ia Dallas two weeks 
tty. after allowing ago: “The U.S. will never give 
ie embarrassing and up its defence rights to the 
•l in q deviations: -Panama Canal and will never 

a in a Canal is an Rive up its operational rights as 
ididate to emerge as far as Panama is concerned. * 
ue in a Presidential His interview with, the Texas 
it it is an emotive newspapers, however, shows bun 
conservative Repub- wearing- his Presidential • hat 
.icrnor Rrasan has again. He recalled.' 1 the- 1964 
•. of it and Mr. Ford Panama riots, stressed the pre- 
.ifccd not to ignore it. valent South American belief 
in an .interview that the UJS. and Panama shonld 
• newspaper editors /negotiate and argued that, of 
as, which bolds a course, American defence and 
raary-on May 1. the strategic interests would be pre- 
aid that Mr* Reagan’s served. 

cards tbe.Canal couid Our Kingston correspondent 
guerilla warfare and reports: Panama's head of goverd- 
■c of 30,000 American ment. General Omar Torrijos, 
je region to keep the said in Kingston, Jamaica yester- 
. day that if negotiations to 

gan policy is blunt: establish Panamanian sovereignty 
absolutely nothing to over th< Canal failed, his 
ire bought it. we built country ivould have to resort to 
going to keep it." “ other means." 


>ber industry strike 


ART FLEMING 

nVEEN ihe striking 
* and the representa- 
e four major tyre 
■rs resumed this 
h both sides believed 
•art. Predictions are. 
ng made that the 
d be protracted, even 
f from the Federal 
Service are actively 
rjing to “smooth 
hers.” accord mg to 
lab. 

.fad outlines of an 
jjo noi emerge by 
here arc indications 
<s yriil be adjourned 
eek-end to give the 
a chance to recover 
las been an arduous - 
ctings. 

: no indications at 
hat the Government 
the Tafl-Hartley Act, 
lrovide for a return 
up to SO days in the 


NEW YORK, April 22. 

case of a strike which threatens 
the health and safety of the 
nation. 

Taft-Hartley has never been 
used m the auto industry and it 
is suggested that the threat to 
the nation required to invoke 
this controversial legislation does,j 
not exist in the tyre strike at 
this stage, although if the strike 
went on for long enough to stop 
motor production the situation, 
might become more threatening. 

The unions have concentrated 
their negotiations on the Fire- 
stone Tire and Ruhber Company, 
although the strike has also 
halted production- at its three 
main competitors. Goodyear, Uni- 
royal and - Goodrich. Salaried 
staff, wbo were yesterday pre- 
vented by pickets from entering 
or leaving factories, were back 
at work to-day following a court 
injunction limiting the activities 
and numbers of pickets. 


lean inflation soars 


rl O’SHAUGHNESSY 

of living hides: in 
by 13.5 per cent. In 
has heightened fear 

3 ti on ary process was 

jetting out of control, 
igure is a disappoint- 
e authorities in the 
c fact that by the 
t year the inflation 
i year ago had topped 
. a month, had tram 
just over 7 per cent. 

a is reported to'.be 
be introduction of 
iction on a number 


of staple food items similar to 
the restrictions on staples 
imposed under the Allende 

Government. 

The junta’s economic strategies 
have been greatly assisted by 
the announcement that the U.S. 
win be selling Chile additional 
quantities of wheat at reduced 
prices. 

Under an agreement signed 
with Washington this month' the 
value -of *n1es of reduced price 
wheat to Chile will be increased 
from 845.7m. to 549.1m. in the 12 
months to the end of June 1976. 




zil election bar upheld 


D WHITE -.-••• 

•S who have had 
?al rights - suspended 
d from - rejoining 
rties or standing for 
according to a judg- 
e country's superior 
bunai. 

: ns ion at rights, used 
■ary instrument alter 
iny coup and part of 
idcot’s . . permanent 


RIO DE JANEIRO, April 


*ks 


powers since 1968, is decreed for 
a set period of 10 years. The 
tribunal decided, however, that 
this conflicted - with the law 
governing the country's two legal 
political' parties,, the National 
Renewal - Alliance (Arena) and 
the Brazilian Democratic Move- 
ment (MDB), which precludes 
anyone wbo has previously been 
banned under one of the institu- 
tional Acta. . 


We know (so, probably, do you) finance controllers 
who have grown old before their time.Old in the attempt 
to find money to replace plan^ machinery, equipment 
or vehicles which ought to have been pensioned off 
years ago. ! 

But there is an alteruative to purchase and ownership. 
It’$ called, leasing, and it’ s one of a great many services 

■a vailable from the companies that make up Midland 

Bank Group. • , 

Leasing can be much more advantageous than 
purchase-kid rentals may reflect the benefits of all 
available tax allowances. . 

Knowing your rental commitments in advance 
means that you can plan with accuracy. Yet leasing is also 
flexiblejallowing you to change or up-date equipment at 
any time to meet changing circumstances. 

Most important, by leasing instead of buying,you 


conserve precious capital for other important company uses. 

But leasing is just one of the many financial services 
that Midland Bank Group offers you to help make 
business more profitable. 

Your local Midland Bank branch manager can also 
arrange term loan facilities, instalment finance, f actoring 
and a number of export and international services, 
including export finance in sterling and other currencies 
and the cuscountingof bills. He can arrange, too, 
merchant banking facilities which include the raising of 
long-term and share capital, and finance for growing 
companies.. 

A whole range of services, in fact, and aU available in 
the simple way you’ re used to - through your local bank 
Call in soon at any of 3,000 Midland Bank Group branches 
and talk to the manager.He can quickly putyouin touch 
with the appropriate Group companies. 



Midland Bank Group 


•••• 


Principal trading companies include: Midland Bank limited; Clydesdale Bank Limited; Clydesdale Bank Finance Corporation Limited; Northern Bank Limited; 
Midland Bank Trust Company Limited; forward Trust Limited; Midland Montagu Leasing Limited; Griffin Factors Limited; Midland Bank Insurance Services Limited; 
The Thomas Cook Group Limited; Samuel Montagu & Co. Limited (Incorporating Drayton); Drayton Montagu Portfolio Management Limited; Northern Bank 
. finance Corporation Limited; Midland Montagu Industrial Finance Limited; Bland Payne Holdings Limited; London American Finance Corporation Limited. 



Giseard shrugs off critics 
—‘no change in policies’ 


BY ROBERT MAUTHNER 


PARIS. April 22. 


/.■UNDETERRED BY the mounting the end of his Presidential terra’ in particular. Itsxecent attempts 
' wave of public criticism of his in 1981. as well as stressing once to give itself a more liberal 
policies add style of government, again that the date of the nest image were no more than else- 
President Giscara ffEstaing to- Parliamentary election, due in toral tactics. . As Important a 
i dav emphasised that he. had no the spring of 1978. would not be Marxist concept as the aictator- 
' intention of modifying the liberal brought forward. Refusing to be ship of the proletariat was 
reform programme on which he drawn on what he would do if dropped in a few days merely 
■ wan Piorteri twn tears aeo the Union of the Left the because the Communists thought 

was ejected two years ago. alliance between the Socialists that this would enable them to 
M. Giseard was his old relaxed and communists, won that elec- ga ; *i nnwer more easily 
and smiling self as he replied to ^ 0IJi m, Giseard said that this was Turning 
.. questions from some 250 journa- not a probable hypothesis in 
.'lists at a Press conference at the 


Cuban embassy in Portugal bombed- ~2 dead 


BY PAUL ELLMAN 

TWO PEOPLE " died when a 
powerful bomb shattered the 
Caban embassy in central 
Lisbon today. . 

The bomb, believed lo have 
been left in an attache case, 
exploded without warning re- 
daring the Inside of the 
embassy, located on the sixth 
floor of . a, ten-storey Building, 
to a tangle of shattered furni- 
ture and shredded curtains. 
The force of the explosion sent 
the heavy steel shutters on the 


Elysee Palace devoted entirely to 
domestic issues. In contrast to his 
recent TV broadcast during 
which he adopted an uncharac- 
teristic, sombre pose. 

Opinion polls, such as the one 
published by the Paris paper 
“ Le Figaro " to-day. showing that 
public confidence in the Presi- 
dent’s ability to deal with a 
serious crisis 


Pupils and students fonghl 
with riot police In Paris again 
yesterday at the end of another 
demonstration in protest 
against the French Govern- 
ment's planned education- 
reforms, reports Reuter. 


acute sfBLSSSWS^ 

university reform, opposition to stx-tane avenue below and 

which has taken the form of ' 

violent street demonstrations by; 

students. M. Giseard said there i 

was no danger whatsoever of a, 

■repetition of the revolutionary; 

situation of May. 1968. At that j 

time, student discontent was ( 

universal, while to-day it affected i 

ail proportion of the ! PORTUGAL’S . first free Farlia- 


caused extensive damage to 
adjoining floors. 

The dead Included a Caban 
embassy employee, .who has not 
yet been Identified, and a 
woman who died in hospital 
two hours after the blast. Four 
' other people were Injured by 
the explosion. 

A strong .force of heavDy- 
armed riot police threw a 
security ■ cordon arouhd the 
building, turning hack a crowd 
which formed soon after the 
blast A youth who leapt onto 
.a fire engine and tried to start 
up a chant of "death to 
fascism” was hustled away. . 


Police declined to speculate 
on the 'identity of foeattther* 
of the attack bat it was.wld^ly ; 
assumed here that It had been " 
the work of Angolan refugees . 
trying to drew attention to the . 
Increasingly desperate plight 
of those who fled to Portugal / 
from the civil war in the 
former African colonies. 

The refugees'- resentment at 
the Cubans has been height’ 
ened by the key role played 1 
.by 10,000 troops in securing ; 
■victory for the Soviet-backed 
MPLA forces in Angela’s civil 
war. 

The attack, coincided with a 


- LISBON, April 22. 

stark wanting that Portugal 
amid have a million refugees 
:fre» Africa- on -.its hands by 
the end of Jane, and came id 
the wake ot a fresh pledge by 
the military leadership that K 
will stamp oat violence which 
"has threatened the country’s 
election campaign. 
r In a statement Issued early 
.to-day, the Revolutionary 
Council of the Armed Forces 
confirmed that troops have 
..been pot on a state of alert to 
-^ensure that the ca mp aign, 
Vhich will end with legislative 
flections this Sunday, will 
dose peacefully. 



Sunday’s poll : now the next 



3Y PAUL ELLMAK IN USB ON 


spite of the Left's recent sue- only a si , . 

cesses in local elections. A great student body, in addition a sub-jmentary election campaign m 
Kt? rums aim had droDoed an- deal of water would flow under stantial percentage OF university] half a century limps towards an 
two nitntR 10 48 ner cent the bridges of the Seine during teachers, though admittedly not ; inconclusive finish and fractious ' 
?.!z?S the next two years which could the majority were in favour of: politicians have already begun 


SSl^titou-b^lL GfeonMUd In' tl^cSansTSe political pic- the ■reforms", which are .aimed at] limbering up for a new. and 
«!?» hoc’stSr ♦» ture making university studies more potentially grave, political crisis, 

itateh Sowed tffa mSoritv of ln th1s conteJtt - M - discard was joh-nriented. | The campaign’s closing stages 

‘ oenS. miS? of highly critical of the refusal of After stressing that the . have been dominated by the 

nhaSon hls poI,cy of foe left-wing parties to take up Government had no intention of realisation that Sunday’s nation- 

•. cna °e«?- jj- is 0 ff er 0 f reoular consultations modifying its university reform [ wide poll for the 263* legislative 

Asked how long he thought between the Government and the plan, the President went out of j assembly seats Is unlikely iu pro- 
that he could continue to govern opposition. Their altitude was bis way to reject criticism thatjduce a clear-cut verdict from the 
- given the narrow margin of little deplorable and was one of the it would lead to a lowering of [electorate. The key to the political 

' ; more than one per cent, by which main causes of the constant academic standards or undue , situation will therefore almost 

' he was elected, the President atmosphere of political tension influence by the Patronat, the certainly lie with the presidential 

pointed out that the governments in France. Of all the democratic French Employers’ Federation, elections which the Con- 

' of most other neighbouring countries. France was the only over the curricula of universities, stitution stipulates must be held 

* democracies had the backing of one In which such a dialogue did The thamwisM i — ■ .» — -« — - — « — 

■' only a minority of the electorate, not exist. would 

He made clear that he had The President had some hard implementation of the reforms, 

every intention of going on until words for the Communist Party he said. 


universities themselves no i ess t han"60 and not more than 
retain control over the ,71 jj a y s after the ballot on Sun- 
day. 


Italy poised for early elections 

BY DOMINICK J. COYLE ROME, April 22. 

WHILE Sig. Zaccagnini. the to-night pointed increasingly to and the cnetral committee of 
Christian Democratic party sec- an early dissolution of ParHa- the Communist Party (PCT) is 
, retary, continued this evening ment and new elections. to meet here to-morrow morning 

with his last-minute consultations The Socialists, Italy's third to decide finally its attitude, 
with all the other democratic largest party, with whom Sig. Sig. Zaccagnini met to-day with 
parties in an effort to prevent Zaccagnini bad consultations last his Communist party opposite 
the collapse of the present night, indicated to-day that early number, Sig- Enrico Beriinguer, 
minority Government, the signs elections were now “ preferable ” hut as is traditional with the 

Communists, Sig. Beriinguer was 
not prepared to make a definitive 
statement until his directorate 
had had an opportunity of con- 
sidering the latest Christian 
Democratic offer. 

Sig. Zaccagnini. representing 
the Left-wing of Prime Minister 
Aldo More's administration, 
take would like if possible to avoid 


EEC jobless fall goes on 


• BRUSSELS. April 22. 

- UNEMPLOYMENT in the Euro- 180,000 over the 5.567,000 total 
pean Common Market is con- registered in last month s survey, 
tinuing to fall, reflecting a slow figures do not_ 

’ pcnnomic rpcnvprv in mrwt account of seasonal variations in early elections, mainly because 

,1" unemployment. But EEC officials he fears a major reversal at the 

” [ nember states, according to the sa j d tbe statistics, if seasonally polls for the long-ruling Christian 
. latest monthly EEC unemploy- adjusted, showed a gradual Democrats. 

■ merit, survey released to-day. improvement over recent months. The partv’s electoral prospects 

l u r ,ey : based “Lfi*!*?® 1 TJe exception was Italy where c^not have been improved by 

supplied by the nine EEC states, the jobless rate continued to rise the i ates t disclosures here to-day 
shows there were 5.3S6.300 m January, the latest available concerning alleged Lockheed pay- 



The Constitution, which legally p5*:v]>f£iii' .■*£’ '• * -. **» 

takes effect this Sunday as well. jT Soares> secretary-general of the Portuguese 

mem sSirremrin fn X office until Socialist Party, campaigns north or Lisbon in a rainstorm--: J£ e ppj£ 'in one sense, the CDS', Last montt 
Ster foe etertfon .leader has had a relatively eosylcuior appmn 

nm? heafV state fo^sefert^a an end to the Salazarist dictator- opponents. They taw ( done so S“f h e E mess^thf other washer: S 

that he will resign if the parties of the military, leadership with parties ” — have made -of the ; to-day Mr. Bi 

Sr rf Sa Cam abn “ the W to push ahead with their plan, the "negativism of ^country. His other tnimp card, .officials at tt 
or, s>a ^ameiro, leader ot roe rftmn ateTu 0V er the PPD which [have since tr 

for the same broadly! with him. ; 

>-,^1 harw-o- ~n ; - n roie as gunjautuis ui uic *»*«- *“-■» , - ~r r % .,r nuiK-wju^ constituency, is thai ; would refrai 

ti! 16 constitution. some diplomatic circles with he ^ ^ on iy one w bo never ; Swedish film 

pMrtiSSK JS$h nfvL ihi 1 Sli Such a willingness to tinker access to private poll data, that proclaims his attachment to he accepted 

“SSWSSw sSagfesss 

ffsSKES ISTSSS aESSiitC 

seventh provisional government stability-. It is. perhaps the muted, optimism, lssusmin^jiy 76 wnt since then lire '.have flown 
which would reflect more closely inevitable outcome of the con- signs_ that the PPD campaign ^ ^ ?con]e muc b more difficult [afternoon, 

the outcome of Sunday's vote, stitution itself haying become which got off to .a fast start, may an( j even niore expensive for the rthat he has i 

The call has already been taken one of the mayor issues of the be running our of steam. This in aTeraEe Portuguese. Since then [money matte 

up by fome^ elements of the election campaign. part is due to a sheer lack <» tQQ a Conscimnan has been pro- > entirely to 

Socialist Party as well as by the ^ The other issues have been the funds and people, compared wun w j,Lch allows for a strong i instructiors 

Centre Democrats (CDS),' who economy, agrarian reform, and its competitors, out must also oe president, although he will still ; claims He 

— .. .. -**->'—»—• *- Sr. 5. A- •hmwrm #« the support nf}his assets n 

rule ' nobody can a 


goes i 
tax ej 

- By WBlUm D 

STOCKH 

FILM DIRECT 
man. 58. has 
Sweden to coi 
abroad after 
" threats and \ 
Swedish tax a 

■ closing down 
jand studio,- bt 
■} assets in Swed 
['disposal of the 

1 In a copyri 

■ afternoon paf 
{day Mr. Bergr 

-jy ... [no longer fin 

• security he nc 

-fVith clear policies. None of the I work. He had 
others has been exactly coasisi- 1 wctal demoer 
-eut throughout the campaign, shocked in^o 
but Sr. Ca Carneiro's prohiem is ! humi-iation t 
to a great extern that the posi - ! seen subject 
■tton he occupies on the political { realisation th 
. spectrum forces him to face ,n ; J K* e 

. more directions at the same time ■: debased oy ; 

than the others. Moreover, the j bureaucracy v 
. PPD has never managed *to ! galloping canc 
establish anything remotely re-{ on Januarv 
aembling the Socialist hold on [ jj r _ Bergmar 
. the Press. i from the Dr; 

. j ‘Stockholm, w 
As far as con be ascertained. ; hearsmp a p 
the support Io« by the PPD has, wa3 Wt tbdraw 
gone overwhelmingly towards tbe ; hidden to lea 
. .. CDS. Prof. Freitas do Amaral j u(Tercrt a n 
has visibly grown in political ’_ d five day . 
statn re throughout the cam- : tax f r - 

paign and is widely expected toi ';, h 3 ' eomp 
Ski his party into third P^iSd -n S; 
tion ahead af the <Xmmvma*> wilh cent „; 
on Sunday and come close 


to i 


IS-MM now w.ffsSSSi 
!L» r S2JS£ TTSSnS: SSTL.“tSlw? of i, m ; .<» bset-S S JSSS 


have played no part in any gov- the effects of decolonisation, all attributed to Sr. S. A. j, ave t0 enjov the suppo 
ernment formed since April 25. of th*em issues enabling the Carneiro's Failure to put hunseif ^ military if he is to 
1974, when the armed forces put parties to lay the blame on their across to the country as a jnan effectively. 


taxes. 


'-people out of work in February figures. 

• and March — a drop of more than Agencies 


lb Future 

Generations. 

Security 



Custodian 
of the past 

The ci ii Ip ai Chtchen lua, 
ufuitl nl |Kcr ancient 
Mil, (itili/iiMn 
In Central America. 

Social welfare is a subject of serious 
consideration in most modern societies. 
Man in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in-accepting this 
responsibility/ but Daiwa is Unique in 
making acceptance of this role in society 
.an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. 

Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension trust, 
and real estate business.-This integration is 
part of our effort to fulfil our social 
responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, Japan 

London Branch: Winchester House, 77 London Wall, - 
London E.C.2. NIBD 

. Frankfurt Branch: 6 Frankfurt am Main, Eschersheimer 
Landstrasse 14 

New York and Los Angeles Agencies 
Singapore, Sydney and Sao Paulo Representative Offices 
Joint Venture Banks: P.T. Bank Perdania, Jakarta, 
International Credit Alliance, Ltd-, Hong Kong 


merits based on documents sent 
on request to Rome by the Ford 
Administration and arising from 
evidence collected by the U.S. 
Department of Justice. 

Tt is claimed that these pay- 
ments involved directly an Italian 
Prime Minister sometime be- 
tween 1965 and 1971. The Italian 
Press has, accordingly, con- 
cluded that one of three men- 
must have been involved; Sig. 
Giovanni Leone, now the Italian 
President, Sig. Aldo Moro, the 
current Prime Minister, or the 
present Forfcign Minister, Sig. 
Mariano Rumor. 

Sig. Zaccigniru was tonight con- 
cluding his bid to win all-parly 
support for an emergency econ- 
-omic programme and for com- 
promise proposals- to avoid a 
contentious national referendum 
and changes in the' present -re- 
strictive abortion law: No precise 
details of the Christian Democrat 
proposals ’ have - been released, 
however.’ » 

The mood in Italian political 
circles tonight is -that this coining 
week-end is likely to decide finally 
~fhe fate of the'present Govern- 
ment, and the odds remain on 
elections taking place here one 
full year- ahead of schedule, 


Refugees from African 
colonies may reach 1m. 

BY OUR OWN CORRESPONDENT LISBON, April . 22. 


Azevedo 

confirms 

candidacy 


By Our Own Correspondent 
LISBON, April 22, 
THE PORTUGUESE Prime 
Minister, Admiral Pinheiro de 
Azevedo, ha* confirmed that he 


A DRAMATIC warning- that Pot- assembly it is expected to Jndi- 
tugal could have 1m. refugees cate to the 130.000 refugees who 
from its former African colonies have registered to vote that they 
to house and feed this summer should fall behind the two parties 
has cast a fresh’ cloud over the which have consistently attacked 
election campaign. the de-colonialisation pro* 

The size of the problem- was gramme, the Popular Democrats plans tq run for the Presidency 
inadvertently, leaked by the (PPD1 and the Centre Demo- In an interview,, Admiral Pm- 
Under-Secretary for Housing, crats (CDS). heiro de Azevedo, spelt out the 

Snr. Carlos Ferro Gomes, who The influx of refugees has requirements that he felt the 
declared that the earlier official thrown sharply into reverse next head Of statfe— due to be 
figure giving the number of Portugal’s historical capacity to elected around mid-summer — 
refugees from Angola and overcome a great part of its should meet 
Mozambique had long since been chronic unemployment by 
overtaken and was now -beyond exoorting it. Between 1960 and 
the 800.000 mark. When "the 1972. Portugal's population fell 
school year ends in Mozambique by 3 per cent, due to emigration, 
this June, a new exodus is likely Since 1974 emigration to the 
to take the total beyond lm., traditional -industrial markets 
Snr. Ferro Gomes added. ; for Portuguese labour— Brazil. . 

His remarks are likely to send France . and West Germany— *0 meet P roce «o 

a fresh shock wave of bitterness came to a halt under the impact Jjoj run dto democracy, I 

through the refugee community of world recession. At the same shall not Hee from spnrin g it. 

ifi' Portugal whose votes couM be time - the increasing hostility of fulfilling in this ray duty, 
crucial to the outco&e of the the Mozambique regime to Admiral Pinheiro de Azevedo 
election this .Sunday. .. The Portuguese settlers and the civil also confirmed that he would 
, 'reto^lados ,, have organised war in Angola added to the resign as Head of the Sixth 
their own politicaUnovemeut. the pressure on Portugal's resour ees< provi ional Government if any 
Independent Social Centre tCSI). with the result that last year attempt is made to remodel it in 

Although the CSI is not contest- alone the population grew by 2 the light of Sunday's election 

Log any seals in the legislative per cent. . result. 


. These included, the Admiral 
said, that he should be a military 
man and that he should also be a 
democrat. He added: “ If the 
country agrees that this profile 
corresponds to the man neces- 


RESOURCES BANK PLAN DISCLOSED 


U.S. oil price campaign at north-south talks 


BY REGINALD DALE 

THE U.S. has stepped np the 
bargaining In the north-south 
“dialogue" here by submitting a 
detailed paper arguing that the 
current level of oil prices is too 
high. But Washington does not 
seem to be trying to negotiate a 
price deal with the oil producers 
in the Paris talks. 

. The aim rather is simply to 
try to - convince producers, by a 
rational presentation of facts, 
that high "'Oil prices are in 
nobodys interests. Washington 
now seems to have accepted 
that oil prices will in any case 
be dictated by political dnd 
economic factors that are not 
I’negotiable." 

-The Americans are treating 
the oil price Issue here quite 
separately from the rest of the 
"dialogue ” which covers develop- 
ment and financial aid issues that 


will surface at the Unctad greet- 
ing in Nairobi next hlonth:' It 
Is accepted that the oil producers 
could become more militant if 
the Nairobi conference ends in 
disagreement, but the’ Ameri- 
cans, wbo probably hold the key 
to the success- or failure of the 
conference, are not trying to do 
a deal. 

Rather, it seems likely that 
Dr. Henry Kissinger, the U.S. 
Secretary of State, will try to 
steal the initiative in Nairobi by 
proposing a new way of financing 
the exploitation of commodities 
by developing countries. The 
State Department has leaked 
plans for a new International 
Resources Bank, which Dr. 
Kissinger is expected to put for- 
ward jn Nairobi- provided - the 
U.S. Treakiry can be persuaded 
to give its approvaL 


The bank, according to reports 
from Washington, would raise up 
to SlObn. by selling bonds on the 
private market and investing foe 
money in developing countries, 
primarily - to develop ores and 
non-ferrous metals. The 
developed countries and the oil 
producers would share the cost 
of foe initial $lbn. capitalisation 
of the bank, one aim of 'which 
would clearly be to secure 
supplies of raw materials for the 
future. 

Meanwhile, in its paper sub- 
mitted here yesterday, the U.S. 
delegation . argues that foe 
“economically efficient " price. of 
oil is iess than foe current price. 
The main point is that current 
price' levels are leading to a 
major mi s-a [location of capital by 
draining investment away from 
other projects. 


Aramco takeover discussed in Geneva 


BY DAVID EGU 

THE PRESENCE Hi Geneva of 
Aramco representatives, and the 
expected arrival on Saturday of 
Crown Prince Fahd, Prime 
Minister of Saudi Arabia 
.suggest strongly that the main 
subject under discussion at 
OPEC's on-day meeting here 
to-day was roe recent take- 
over agreement between Saadi 
Arabia and' the oil majors. 

The special and unscheduled’ 
meeting of ministers and repre- 
sentatives of the Organisation 
of Petroleum Exporting 
Countries may have been called 
by Iran, currently presiding 
over the organisation because 
of Increasing uneasiness on the 
part of Iran and most of the 
other OPEC chantries over the 
possible market implications of 
the terms worked out by Saudi 
Arabian negotiators .in the 
Atlanta City agreement, which 


has yet to be signed, with repre- 
sentatives of foe oil - majors 
operating Aramco — Mobil, 
Exxon, Texaco and Standard Oil 
of California. 

In this - case, the 
Arabian representative. Sheikh 
Ahmed Zakl Yamani, may have 
been questioned very closely as 
to Saadi oil marketing tactics in 
tbe immediate future. The issue 
Is linked to the fact that : other 
OPEC members, particnlarly 
Iraq, have come under fire for 
having -trimmed their oil prices 
to boost exports at foe expense 
of other members and at the 
risk . of breaking .; OPEC 
solidarity. The expected arrival 
of Prince Fabd may thns be 
seen as a move to provide 
additional reassurances that 
Saudi Arabia does ' not' intend 
to go it alone with marketing 
policies which could be* detrl- 


GENEVA, April 22. 

mental to other OPEC members. 
On foe other hand, now. that 
reassurances have been given, 
he may be coming, actually to 
sign : the ' Atlanta agreement 
with tbe oil majors’ represen- 
tatives 

The meeting, which ended 
earlier than expected, was de- 
scribed as “positive 7, by the 
Algerian Petroleum Minister 
Mr. B. Abdel Salem. . , 

Venezuela’s- • Oil Minister, 
Mr. Heraaudw Acosta, indi- 
cated that, there, had been no 
serious differences of opinion. 
Tbe ministers, he said, had 
Instructed OPEC’s Economic 
Commission; expected to meet 
on jtTonday, to : study the 
question of price differentials, 
including variations of various 
types of erode and the effeets 
of limits on production, in- 
~ recent months, • 


PARIS, April 22. 

. 1 

The estimate is that "mfs- 
allocated investment” in the US 
could range as high as $200bn 
between now and 1985, involving 
an extra annual outlay of up to 
520bn. .which would have to be 
diverted from other pressing 
needs. In ■ -the developing 
countries, high oil prices are 
leading to a diversion of scarce 
capital away from socio- 
economic priorities to intensified 
indigenous energy development, 
tbe U.S. argues: Global growth 
is being reduced. 

Nevertheless, foe U.S. admits 
that the transition period before 
Fossil Fuels are replaced by other 
energy sources is likely to be 
lengthy. At current consumption 
rates, proven oil reserves would 
be exhausted in about 40 years, 
but this could be extended to 80 
years if aU resources could be 
jecovered at economic prices. 

The U1S. has also warned the 
other countries here that foreign 
assistance programmes are likely 
to . be among foe first to be 
affected by foe redistribution of 
capital caused . by “ excessive " 
oil prices. Other priorities, both 
.domestic and foreign, must suffer 
■ when - more investment' than 
necessary is diverted into energy, 
the American say.' 

Submission of the U.S. paper 
should accelerate foe crabwise 
progress of the “ dialogue M 
towards a real discussion of 
future oil price ' levels— foe un- 
spoken issue that has. yet to be 
formally raised here. In return, 
foe U.S. appears to-be moving 
at least closer to a consideration 
of foe indexation of oil prices, 
with ' its- acceptance at this 
session' of . foe talks that it Is 
legitimate- to discuss deserving 
-foe purchasing power of receipts 
from pH- exports. * • 


' ABBEY 
NATIONS 

BUILDING SOCIETY 
Announces ihat » ith effect from jkMll/JJ * 
the follow mg interest ratt* 

will apply lo new investment accou * 

These rates will alsoapply to 
existing accounts from 1st June W" 


Share Accounts 6i0% 


PUL*. 

DepositAccounts 6.25% P . a = 
Build-Up Shares 7.75% P .a. : 

**A lien income u* 
fraKwie** J5*i. 

Bondshares The rate of in 

all contracts v 
reduced by’/: 
in accordance 
terms of the i. 


ABBEY HATTON AJ 

for the security you need ' 


Abbey 'Natmruil Building 5brielJ\ 
Abbey House, Baker Street, London Mrt A 


This announcement appeal 
a matter of record only. 

THE ELECTRIC 
COUNCIL 

(a statutory corporation establi 
the United Kingdom pursua; 
■The Electricity act 195 T 

DFLlOftOOW* 

PRIVATE PLACEP 
: DUE 1982/19! 

arranged bv 

F.VANLANSCE 

BANKERS 

(Which is associated with 
..." National Westminster Bank L 

. ' advisors to The Electricity Co 

. Hill Samuel & Ca Lt 
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Protester 
shot dead 
in Addis 


r «un 


A EL TINQAY 

ER of the Syrian - 
Jcstinian guerilla 
sserted.here that the 
Heritably .have to 
a Fulhta’k'e-over of 
•curity by regnlar 
s. if and when :the 
ghtine makes inter- 
ssary. 

Moshin, who is also 
•d of the Palestine 
Organisation, main- 
interview that when 
accept the inevi Is- 
lington would nlso 
*i from intervening, 
vait and choose, hut 
sn intervention -is 
stop the fighting and 
blem. regular troops 
e,” be said. ■ 
aseus Accord aerewi 
e Syrian and Pales- 
i objected to any. 
I interference.*' Mr. 

“This means the 
which can Intervene 

.a sc us Accord was 
week between Presi- 
J Assad of Syria and 
t under the PLO 
»r. Arafat,' who also 
-• the progressive 
rces ' of- Mr. Kamal 
followed a major 
rfrontathm between 
iari and progressive 
the Syrians after 
lan troops crossed 
l.’ - ‘ 

"sof Maronite Presi- 


dent Suleiman : Eranjffltr were 
despatched yesterday to Damas- 
cus to seek" reassurance from Mr. 
Assad after talk of. .secret pro- 


Lefranese left-wingers re- 
newed their calls for the 
. Immediate election' of a new 
president 'Abdab radio said 
- again to-day that If no solution 
were found fry May. 2, when the 
• Lebanese Parliament ends its 
: session,, the Nationalist move- 
ment would establish a 
-Revolutionary government in 
.areas under its control and 
lead the battle for liberating 
other areas," writes Michael 
..TSngay. 

Meanwhile Reuter reported 


RjTHtiTT Anrii ■» ! Soldicrs °Pmcd fire to break up 
BEIRUT, Apm 22, (1 small demonstration in Addis 

troops from the Palestine Libera- .Klsstnger, said today that the i Ababa 'yesterday, billing one of 
tiou Army continued to insert Lebanese civil war could involve -the protesters on the day after 
themselves between the opposing the big powers if the fighting ; the Government bad announced 
sides, in Beirut. Washington indi- spread beyond the country’s ‘that it would permit peaceful 

...borders^ Jteuter^-.repon^^ ffjjui -demonstrations, Reuter reports. 

Eye witnesses said that soldiers 


that at least 16 people were 
killed and' scores wounded 
to-day in a Moslem enclave 
east of . Beirut daring an 
exchange of heavy" artillery 
with a predominantly Christian ' 
. district nearby, according to 


Washington. He’ told a Press con 
Terence that there was .no , nii . 

•immediate threat of . Soviet | arrWc “ , on “je ^ne after the 
involvement 'in. Lebanon but ] 2°0 . demnnstra ions marched in 
said there could be ‘if the conflict ; orderly fashion io a ciTy square. 
' widened- 1-.* « ’ The . troops fired seven shots,- the 

While the role of Syrian and; W wiuies « ••«'<*• Most of [he 
Saiqa forces has changed — the; shots were fired in -the. air, but 
FLA forcer ordered in by the ! then the .soldiers waded into the 


visions in the Damascus Accord. 

Right-wing leaders awaited 
to-day the return of the two 
envoys. Dr. Lucien Dahda and 
Sheikh Selim e'l-Khoury. They 
left Damascus at mid-day after 
a meeting with President Assad. 
GeDerai Naji Jamil. Syria's 
Deputy Minister of Dtfence. and 
Gen. Hikmat Sbehabi, Chief of 
Staff of the Syrian Array. 

While travellers from Damas- 
cus reported regrouping and 
thinning nut of the Syrian troops 
around s.i.nsnaa, their point of 
entry into Lebanon, and pressure 
for intervention, slackened as 


official sources. 

The violent exchanges cant? . joint Palestinian, Syrian and ; protesters with their rifle butts 
as Right-wingers, faced with Lebanese higher-military com- ( and heavy sticks. About 50 
the prospect of joint Syrian- m ’ ttee bandling.the latest cease- . people were -taken away in 

fire are under the control of Mr cfe whilc lhe bloodi(ta j n e d 

accepted” that 

tak^:a knock. in popularity. :put .m an ambulance. 

“This was natural since thef- .Tbp cla - >!h occurred on the day 

— 7 : ■ _ . . ' — t-t- Moslem groups, had. heen led to after Ethiopia's mJtitary rulers 

■ ' ' object to . the Syrian , and Saiqa [ issued a political programme 

catea a c h a n ge m its position on attitude because we did not join-! which included the right of peace- 
intervention ■ •- . i„ ,V„ l„c, nF fiBhllTUI ini 


Palestinian efforts to restore, 
peace, raised the' possibility of 
Fiance - taking, pari in a new.; 
security system /or Lebanon. 


M „ ... „ in the last round of fighting in j f U i . , 

-Mr. Ron Nessen. .White House the mountains,'* he maintained, j ^hicb were 


demonstration far groups 
f* | which . were “ anti-feudal, aoti- 


Press Secretary, reportedly told “ We were interested- in popu-l, j 

reporters in Washington that .jaritv in the Christian streets." j bureaucratic capitalist and anti- 
Syria bad pidyed a constructive . . ' . : r imperialist, 

ro’e in Lebanon Thi* wnc inter- sa *d that Mr. Juranlatt anal 

miliu^ interSentioo. and JJ&, Mnu^rlty 5 ^ 11 - P arts acco , rd 

just before the -appointment of 
a- new American ambassador to. would re . turn ' 

Lebanon. Mr. .Francis E. Jleloy. “When the Syrian Army inter- 
who is due:- to replace Mri-rDean venes,V he said— quickly inter- 
Brown, the .special, envoy in posing: .“When and if ’• — “every- 
Beirut. next month. thing will change, and we will 

[Secretary of State . Henry regain popular support. 


as 


pledge on 
aid for 
imbique 

Bloom 

i prepared to- con- 
to £300.000 towards 
iment of a Technical 
Fund for Moza to- 
be set up . .under 
1th auspices, 
int of the conlribu- 
would be in addition 
l. that Britain has 
help Mozambique 
im the impact of 
notions on Rhodesia, 
id. on the size of con- 
rom other Common* 
tries. 

go was made at a 
London this week of 
if Representatives of 
amvealth Fund for 
o-operation. No other 
ere thought to have 
fic pledges, hut this 
' -rpreted as unwilling- 
— nlrihute to the new 
<1 £lm. target set by 
wealth Secretariat 
nan U.K. official aid 
due to visit Maputo 
to discuss ‘ 
bilateral affl. 


Smith plan for power-sharing 


BY TONY HAWKINS 


SALISBURY, April 22. 


Egypt and China have signed a 
military protocol in Peking under 
the terms of which China will 
supply Egypt with spare parts 
for its Russian buiti Mig fighters, 
a Special Correspondent reports. 
Following the abrogation of its 


Treaty of Friendship with the 
Soviet Union in the middle of last 
month! Egypt finds itself in the 
same ‘ position as China Sn the 
early Sixties after the total with- 
drawal of lhe Russians from the 
People's Republic. China has now 
developed its own.' capability Tor 
reequipping its Mig fighters and 
is only, loo anxious to fill the gap 


RHODESIAN Prime Minister, cbnstituiion, said Mr. Divaris. do have reservations (the RF has 

Mr. Ian Smith, to-day briefed This implies that Mr. Smith will no.hiack members -so far as it isj J* ° R .- - 

his 50-man Parliamentary caucus u « the senate as his vehicle for known) but seemingly these are i mSSHT 

£“ bringing Africans into Govern- not sufficiently widely held .to rennrtl^m 

are to f9 b?Mnounred in ^ ent ’SS.iPS Min J 8te Si ° r ft r ? em t ° wa r t t0 . challen S e S'K^ng. ti^ New Ch^a News 

are to be jnqaunced in deputy-Mhusterud- rank.. .- (There the Prime Minister. Agency said that, the Soviet Union 

two African deputy J-. _ ■ rnr ^ tmnn ^ p ,„ l had treated Egypt in a ‘“sh a trie- 
rs in the We enskv Lusaka Corresponden ...... .. £Wr ' 


on his 
which 

the next ten days. The Rhodesian were 

Front Chief Whip Mr. Dennis Ministers in the. Welehsky Lusaka _ uo n ^P°noeni 

Divaris said to-night ‘that there federal Government more than £*!££!?, L ■ ' , 

had been -«im, Z, y ^vSS^Sa^SSSSi Zkwkih condemned 

slon " and that Mr. Smith had which -was • dissolved 4rf 1963). arms . for the training of its [Arab and African Foreign Mlnis- 
been closely questioned. Mr Smith cari either appoint cadres in the liberation struggle t ters meeting in Dakar to' prepare 

Wte ^TdSnteiSSSS 

■ expressed of .. the Prime vacancies at, p resent) ^^PP 0 ' 0 } Meanwhile three members of condemning colonialism, Zionism 
Minister's plan,- believed, to ® ‘If* J 0 , ? „ the former Zimbabwe African and .apartheid, Reuter reports. The 

include civinc Ministerial rank P° st , 5 ° there is no ' need For National Union (ZANTJLitext was adopted despite the 
Tn two 07- tH® AfriPPTK itvjn elections Mr. Smiths plan appeared here in court ori! reservations of tlie fvoiy Coasi 
to two or three Afncans - (two is also expected Jo include some ch arees of muederina a former! defecation, which had objected to 

sjs-ss.«.«ssf ^ t Si-r* “ z, r““ 

&£& ,. Tbm ta " be< ‘" r ' por,s . X oS^ncwi Pi,0tS 

the idea of brining Africans the announcement — orillnallj Joaeph Ch.^ortnea P«»inci»t4 
into government- as .a radical timed for last week— had been 

SSSL 5f“ , ,hi? e kffl 0 h.ve ,h fo t "fe by I . 0PP “ Slll ‘ ,n boUl Ohe^ratar ^the iil'Jueaero- 
« h h wIthin lhe ru,,ng Fiw| t caucus tive, Cleotus Chigowe. has 

come, fie said. • and ^ cabinet. From the Chief already been sentenced .to death 

' The. . plan would- n*t involve Whip’s statement it. is apparent for murdering another nationalist 
any change to the existing 1969 that some meWfrerrf-Of tfir caucus fighter. Edgar Chidekorozwa. ■ ‘ 


Egyptian pilots have been train- 
ing; in Iran to fly - U.S. -built 
phantom jets, according to the 
Israeli air force journal, UPI 
reports from Tel Aviv. The 
journal said this tended to high- 
tight. Egyptian interest in acqufr- 
ing-Hh’e aircraft ' 



INDIA’S FOREIGN POLICY 

A search for 
more friends 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


Indria Gandhi 

MRS. INDIRA GANDHI’S 
Indian Government has 
embarked on a campaign to win 
friends in both Communist and 
capitalist worlds. It is trying to 
clean* up the aftermath of wars 
with China and Pakistan and 
wooing foreign business to India. 

In the space of a week. New 
Delhi bas announced that it is 
sending an ambassador again to 
Peking, after a gap of almost 15 
years; is prepared to talk With 
Pakistan about re-opening formal 
diplomatic ties, broken four 
years ago; and is making major 
concessions to foreign Investors. 
It has also protested twice to 
Bangladesh about- what it 
alleged was unprovoked firing at 
Indian border security forces. 
How that episode fits the overall 
pattern is as yet not clear. 

Several factors probably con- 
verged to impel India” to greater 
activity. The most obvious are 
anxiety to demonstrate the 
dynamism of the regime since 
the imposition of emergency 
rule: equally a need to try to 
win friends abroad and melt Lhe 
chilly comments in the West 
about the suspension of Indian 
democracy: finally India has to 
show its Third World friends 
that it is not completely in the 
pocket of the Soviet Union. 

Denunciation 

New Delhi's close links .with 
Moscow are well known, but no 
one who knows India and the 
proud, leaders who rjin ‘it could 
begin to substantiate a claim that 
India was a client state. None 
the less, tbe issue was thrown 
into sharp relief recently. by- 
Cairo's denunciations of its 
treaty of Friendship and co-opera- 
tion with the Soviet Union. India 
has a similar treaty with Moscow. 
Tbe fact that India after consult- 
ing Moscow had denied Egypt, 
spare parts for MiG aircraft only- 
added to the bitterness of some 
of Cairo's comments privately. 

The point will not have been 
lost on the Third World countries 
planning to atfend the fifth sum- 
mit of non-aligned nations in 
Colombo in August. As it is 


the first time that the summit 
bad been held in Asia, Delhi 
probably has high hopes of being 
a star performer at the meeting. 
Ironically before Egypt asserted 
its independence from Moscow 
New Delhi was known to have 
been active in trying to modify 

the membership of the non- 
aligned conference in the in- 
terests of a purer definition of 
n non-aligned country. 

Precaution 

New Delhi took the precaution 
of clearing the rapprochement 
with Peking with lhe Kremlin 
first. For its part, China is prob- 
ably happy with anything that 
relaxes the Soviet grip on its 
southern borders, and may allow 
it to regroup its troops. Diplo- 
matic honour is satisfied by the 
fact that New Delhi made the 
first approach. Although It with- 
drew its ambassador from Peking 
in July 1961. before the Sino- 
Indian war and a year before 
Peking reciprocated. New Delhi 
had previously been arguing that 
the two countries should simul- 
taneously agree to lift relations 
back to the ambassador level. 
However, apart frop confirming 
that they will send an ambassa- 
dor to Delhi after Mr. Narayanan 
has arrived in . Peking, the 
Chinese hare studiously avoided 
any substantive comment. 

In spite of having close politi- 
cal and economic ties with Mos- 
cow, New Delhi has also been 
trying to foster links at least of 
a business nature with the West. 
India still shows a prickly resent- 
ment against Press and political 
criticisms about the curbing of 
democracy, but that has not 
stopped it from attracting foreign 
business delegations to India. 
The moving spirit probably is 
Mr. Sanjay Gandhi, the Prime 
Minister's son whom many India 
specialists regard as the heir 
apparent.. -Mr. Gandhi is well- 
known for his distrust of big 
State bureaucratic industry. 

Last week India announced 
that foreign companies would be 
allowed to retain a majority 
bolding in Indian affiliates pro- 
vided certain conditions were 
met. . Under the. . Foreign Ex- 
change Regu lation Act foreign 
companies in India have been 


supposed In dilute the foreign 
equity holding to 40 per cent. 
The concession was rieariy a res- 
ponse ' to visits this year by 
British. American, and West 

German delegations. In Febru- 
ary the lndo-U.S. Business 
Council ** viewed with optimism 
the emerging attitude in India in 
support business enterprise." 
Then last month the loader of a 
West German business delega- 
tion, Herr Otto Wolf Von 
Amerongi-n. [aid a press confer- 
ence that he was happy that 
German reservations had been 
removed and that he would tell 
friends at home that there was 
now a “ favourable climate " in 
India for investment. 

The puzzling aspect of this pic- 
ture of India seeking friends 
everywhere is what is happen- 
ing with Bangladesh. One’s 
immediate reaction might be to 
dismiss Bangladesh as trivial or 
uu import ant. But Bangladesh 
may well be the key. As the 
poorest Slate on the sub-conti- 
nent and as an area of puteo- 
t rally great instability, it is seen 
in Delhi as being of vital import- 
ance. 


Skirmishes 


Oddly, the first reports of 
clashes on the border and of 
protests came from New Delhi. 
Late last year and early this 
Dacca was protesting and Delhi 
denying that anything was going 
on. Reports from both sides tins 
week have spoken not just of 
light border skirmishes, but of 
exchanges of mortar shells. 

Bangladesh has been known to 
he worried about (he activities 
of border rebels, who, it claims, 
have been supported and trained 
by India. No one who knowns 
the command structure in Bang- 
ladesh, the tiny armed forces 
less than one-twelfth of the size 
of India's, and the fragile coali- 
tion of interests headed by 
General Ziaur Rahman, couid 
imagine that it would be in lhe 
interests of General Zia to pro- 
voke a collision with India. He 
would risk a chaotic civil war, 
with pro-Pakistan. pro-Muslim, 
old freedom fighters, pro-Indian 
and secular Bangladesh forces 
all pitching in. India might then 
feel contra ined to step in and 
keep the peace. 


"i • 
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An everyday scene for us. Wherever 
ient’s business happens to be, we’ll 
3ur man on the spot, whether it’s a 
g operation in remotest Africa or 
craft fleet in North Alaska. 

When our people in London 
d technical details about a hydro- 
c dam in Venezuela, our man was_ 
within hours. Because we believe in 
and knowledge; wherever the 
mce problems are, that is where we 
1 be. 

ft Stewart Wrightson is one of the 
rs largest insurance brokers. We 
1 32 oftices in 23 countries with over * 
% ^ .fstaff, handling premiums of £400 
n a year. 

Whatever your problem, wherever 
cVe got the people to solve it. On 
ot. Which is good to know in the 
mce jungle. - 


Stewart Wrightson 
International Insurance Brokers 
1 Seething Lane 
LondonEC3N 4BB 
01-625 7511 
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THE FALLING POUND AND LIFE IN BRITAIN 





more visitors 


BY ARTHUR SANDLES 

THE RAPIDLY tailing value of terras there is a currency sur- ever, tend to surcharge in retro- 
sterling fbows every likelihood of charge of around 23 per cent, soect (adjusting the pound price 
bringing foreign holiday book- oa tours to Spain, plus 1 per o‘f a ticket considerably more 
ings to a standstill. While cent, to cover higher flying costs than the dollar price) rather 
foreigners continue to invade (these surcharges are' often flat than on departure. 

Britain in ever increasing 
numbers, bookings by people in 


reaction 
among U.K. 
companies 



STERLING - Rate against the Dollar 


Britain have dwindled to a . 
trickle. 

Mast tour operators and air- 
lines are putting a brave face on Country 
the situation— Thomson Holidays v 

would say only that things were Denmark (»■> 

“ sluggish "—but retail sources France (Fr.l 
indicate that for some lesser Greece (Drs.) 
known names the position is little .. .. . . 

short of disastrous. Neth * (Guilders) 

A 20 per cent, fall in the size Italy (Lire) 1420 1,619} 

of the market this year is not Morocco (Dirham) 8.67 nju 
being evenly distributed - , r „. 

Thomson. British Airways and Portugal (Esc.) 55.00 54^5 


June 
*75 
rate 
12.28 
9.07 
68 51 
5.46 


close 

last 

night 

11 . 02 * 

8.53 

67.19 

A91* 


Transatlantic charter fares 
have not yet been affected, pro- 
bably because the Civil Aviation 
Authority this year fixed a mint 
mum price which the airlines 
claimed was too high. 

Jetsave, one of the. biggest 
Advance Booking Charter opera 
tors, said last night that it was 
not even considering a surcharge 
and was not aware of any other 
operator thinking of it. Should 
the situation arise, however, it 
was hoped that there would tie 
agreement on overall surcharge 
ins rather than varying rates for 


Protected 


Horizon Midlands, for example, Spain (Ptas) 128.70 123.07) different companies, 
are not likely to see any fall at Xunlsia (Dinar) 0.850 ma. Tour operators can cover their 

u - s - !!! _ M !fl 0 asssA 3 

££“?£“ to 'Se fim 'predic- colmSSSS t0 

tions, but it is possible that the fate and the 1 per cent Is only commitments 

U.K. could have a net revenue the norm* , c 

of £250m. in hard* currency from These surcharges are being Surcharges 

tourism levied at the moment on holidays . . 

which will take place in two ^ h f re t i s Mme however, 

months’ time. Tour operators al ?.° u £ 1118 s P e ® ial . Su«antees 
appear to be thinking iS terms y S*f«£ 

Hoteliers are having a much °£ a to * a | 4.5-5-S Per cent sui> fr02e its pr jces for those 

better time than man? of them wi^^ooked befo?e midSlS 

would have predicted a year ago. wnat is ; alarming them is mar . ^ lead'ne com- 

riSht -" ®?2IiS?!Lr2S Si“: Ca e s” e ?^a r n an.e?dXrSl 

This is not the case 
going abroad. Hardest 

t° d h?ar d fhe S^runrof" their a fe usually £l!) or £12. With average Surcharges 

holiday co^ts directlv around 4 per cenL on the non- 

Most package tour customers Concerned f “S e lS!' 

gSrSnfeerThSseTsSalwSthe * s8rious that 

Srili of J holffiv m?nthS ^urtott will be so alarmed by tors are now £4 per passenger 
bof? re departure y and rive Se the prospect of being poor travel- worse off than they might have 
customers P the opportunity ol ling relations in comparison with expected. This figure is very 
35SS!Bm If sureharges are the Germans and the Scandi- near the average profit margin 
Sow flm 10 li ortfi £e navians that they will prefer to in the industry in the highly 
to tef account ^ stay at home. - lucrative year of 1975. 

At the moment there seems Airlines are severely hit by Sterling exchange rates upon 
little prospect of this level being devaluation since a high propor- which most summer package 
reached immediately in the most tion of the fuel cost is paid in tours for 1976 were priced- 
popular holiday areas. In broad dollars. Scheduled airlines how- June, 1975: 


BY MARGARET REID 

REACTIONS of British com- 
panies to the new drop in the 
pound, whose average depre- 
ciation over the past four years 
has now widened, to 37.4 per 
rent, compared with only 30.1 
per cent, at the beginning of 
last month, varied widely 
according to their circum- 
stances. 

Those* with" foreign - cur- 
rency loans, unmatched by 
overseas assets, faced the pros- 
pect of an increasing cost, tn 
sterling terms, of servicing and 
ultimately, repaying these bor- 
rowings, without the comfort 
of knowing that the values of 
the corresponding, business 
abroad were gaining value in 
step. - 

Many major companies 
which have borrowed substan- 
tially abroad to finance over- 
seas interests which cover, or 
more than cover, the borrow- 
ings in value, are unconcerned 
about the pound's fail as such. 
Their belief In many cases Is 
that the growing worth of their 
overseas business has made the 
foreign borrowing abundantly 
worthwhile. 


A spokesman said: “The com- 
pany pursues a policy of 
Invoicing exports in foreign 
currencies, so that a fall in 
sterling helps profits” 

Hr. Paddy Custis, finance 
director of Guest Keen and 
Nettlefolds. which has large 
exports and major businesses 
on the Continent of Europe, in 
Australia and elsewhere 
abroad, commented: “The 
declining sterling parity is 
beneficial in the short term. 
But 1 fear it will rebound on 

us all tn higher Impair prices.” 

Benefit ' * 

Rothmans International, the 
wide-ranging cigarette and 
tobacco group, has substantial 
amounts of convertible sterllng- 
deutschemark bonds, interest 
payments on which have some 
optional gearing to an earlier 
exchange. But the group has 
the advantage in present con- 
ditions, of deriving the majority 
of its sales and profits from 



Tourists boost busine 
in West End stores 

* - .'V _■*. ■ 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

THE SPRING influx- of stertia^enthtisiasm for. British prices Maries and S 
bargain hunters is the one bright' goes beyond things which can to open its own 
light in London shops at the’ Be conveniently carried away, in Marble Arch, 
moment. The’ store has sold several three- increasing its 

The foreign tourists, many of piece suits of furniture to preters. 
whom clearly regard a stop in French customers at between *«* tourist t* 
Oxford Street as important as a £730 and £1.000 each in spite of poriant 10 the 
glimpse of ihe Tower of London, the fact that the customers have several years . 
are taking up the slack in sales to nar a E20O transport charge, port towns, su 
created by the natives’ increase Retailers say it would be Southampton, 
He ing unwillingness to ^pend in the wrong, though, to assume that from spccia: . 

°K J£i face Of- the general * eednomte by merely opening the doors of tops to Engl an 

abroad. Sli ■ Daiud Nico Isom sitiikUozi, rising travel costs and a *hop we tourists tali in — a view The recent h 


Leading groups with 
large exports and overseas 
operations often emphasised 


in terms of sterling. 

Imperial Chemical Indus 
tries, whose foreign currency 
borrowings accounted at the 
end of 1975 for £48 lm. out of 
£SI0m. of loan capital, has not 
used foreign. Currency loans to 
finance any assets in Britain 
-The group's overseas assets 
exceed its ' foreign .currency 
borrowings 'add the margin has 
been widened by exchange rate 
changes last year and since. 


chairman said: "Although we 
are gad to see sterling drop, we 
benefit substantially from it” 
Trust Houses Forte, the 
hotels and catering group, has 
substantial foreign currency 
loans which, at the end of 
October, 1975, accounted for 
£123m. out of a total or £171m. 


bomb scares. 


exuected 


Call for interest rates 
rise by Tory MP 


FRIENDS’ PROVIDENT 
AN OUTSTANDING YEAR 

Life Premium Income £5L3m 
New Sums Assured -*■. £645Jm 
Fund at the end of the year £448J>m 

Highlights from the Statement by Edwin Phillips, MJBTL, 
Chairman of Friends' Provident Life Office. 


Outstanding Growth 
“New yearly premiums, new 
sums assured and new annuities 
per annum were all over 50% 
higher than in 1974. The new Life 
Marketing Organisation is now 
into its stride and making a 
notable contribution to the 
Office’s success and standing in 
the market in the United Kingdom 
and Republic of Ireland." 
Advanced Computer 
System 

“We have devoted consider- 
able resources to computer 
development and. . .we have been 
successful in establishing on-line 
Head Office facilities at branches 
in record time. We are now rapidly 
expanding the network of termi- 
nals and systems so that quota- 
tions, the production of policies 
and the provision of policy and 
accounting information in the 
branches will enable our staff to 
give to our members service 
second to none.” 

Expansion in Australia 
“In mid-year we reached an 
agreement with the Phoenix Group 
under which, provided the 
Australian Court and other 
authorities agree, the long-term 
business of the Phoenix Life 
Assurance Company of Australia 
will be merged with our own Life 
fund in that country. We are 
hopeful that this move will be 
approved shortly in the interests 
of the policyholders of both 
companies who will be best served 
by our larger organisation." 
Strength of Investment 
“A more reasonable level of 
(investment) values has been re- 
established during 1975. The 
political and economic background 
in this country has continued to • 
create uncertainty which. . .has 
given us opportunities to invest 
accruing funds to show returns 
which would have been regarded 
as fanciful only a year or two 
earlier:’' 

Tn spite of a reduction in. 
value for commercial and 
professional mortgages which for 
1975 have been given a market 
value in line with the new 
Insurance Regulations, the 
recovery of investment values 


generally has been sufficient to 
restore the balance of realised 
and unrealised variations from 
cost into a small. credit of £5m 
compared with the £72m 
depreciation disclosed at the end 
of 1974. In addition, there is also 
a potential recovery in value of 
£98m between the market value 
and redemption value of fixed 
interest securities held." 

Record Yield on Funds 
“As a result of the investment 
activities of the last few years 
we are beginning to see our yield 
mo'ving ahead and I am very 
pleased to report that this has 
risen to the record figure of 8.86%. 
This yield is on a Fund which 
has not been diminished by the 
writing down of investments 
either in 1974 or 1975.‘ n .’ 

Increase in Terminal 
Bonus . . 

“With the improvement in 
investment conditions I am - 
pleased that we were able to 
increase the rate of terminal 
bonus applicable to life policies 
in the UiC. and Republic of 
Ireland series in February 1976 
from 15% to 20% ” 

Our Future 

“I believe that we can look 
forward with great confidence. 
The decisions that have been 
made in recent years with regard 
to re-ojganisation, specialisation, 
marketing, computerisation and 
on investment policy have 
improved and will further 
improve substantially our relative 
position in the industry and 
therefore the prospects for our 
policyholders.” 



Friends' Provident Life Office 

Head Office at Pixbam End, 
Dorking, Surrey RH4 1QA 


which anyone who has queued’ |»an Papers a 
■ In the port towns such as "outside Marks and Spencer in e v 0 * 

SSFJSSA&xr* «££ 
ThiS *£8 ISK a " S ,m are S 'leS°“cfnce™7d S 

one pri« rls« th« Briusb cus- «{*«««»* = 
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due fur repayment a, the SHS XJWSgS. SS. * A?, 

ES& 'their ‘SoW'Tl? -on* and exchange facilities. £d ™* 
pounds. such as Stralfc 

Next door, Seifndges expects ^ A OVemSUlg For no ^ 

that, by the summer, almost half ’ Few refuse to take even the the pound's vi 
Its business will be coming from most ou ti ar ,dish foreign curren- for Its impact’ 
tourists. c ies — and one probably apocry- bill. It has b« 

Some overseas visitors. Dhal story b as lX that the a 5 per cert £ 
attracted by prices up W 50 per a sg istant ( n one small Kings pound tea ds to 
cent, cheaper than those at Ro a( j s hop was so keen :o help per cent in . 
home, seem to be shopping wtth_the balance-of-payments that she Index over a ; 
the abandon which British" acc epted Monopoly, money on the For retailers ■ 
tourists used to display when assurance that it . was really on foreign snp 
visiting street markets In Italy Arabian pounds! those in high 

One South American, for ex- m Q s1 of the btc stores are step- kind? of electr..’ 
ample, walked into Mark*-, "and pins up their efforts to attract increase in ?1 
Soencer and bought 2.000 night- tourists. Selfridpes is quad- ?i durably more 
dresses — presumably for his own (-upline its overseas advertisina Some are t 
business — while It is no longer spending this year — newspaper in Ely crircat !i 
exceptional for women to buy aO snace Is brine taken in the bills: Sclfndp.- 


beginning of 1977. 

It is believed that Of the 
total foreign currency borrow- 
ings of J. Lyons, which has 
very substantial loans raised 
overseas, some 15 per cent 
(about £25 m.) is unmatched by 
overseas assets, having been 
used to finance assets In 
Britain. 



BY RICHARD EVANS, LOBBY EDITOR 

AN IMMEDIATE increase in • to pay, people for the privilege pa j^ whieh^n 

interest rates to stop a further of keeping their money here. 

st , e , rU ”f ^ ¥ 8ed l** “ II 18 ■“ wy we !i ihe" £20mr7f' received', from mTor th^'miiSi McVu» on marketi Iik 

mght by Mr. Norman Lamont, a Treasury to issue statements jurists in 1975 the tourists'- zines pound is stiff 

plaintively argamg that sterling 


soace - . . t 

Netherlands. Germany and the number o 
At Harrods. which expects to France and. like most of its com- abroad and is 
take considerably more than petitors. ft is also advertising in what foreign fc 


Conservative front bench spokes- 
man on prices and. consumer 
affairs. 

“It is madness in the present 
situation of a plummeting 
currency to try to maintain low 
interest rates in this country," be 
said in his Kingston-upon-Thames 
constituency 


is surely now under-valued by 
any fundamental criteria. On 
fundamentals, no. doubt the lira 
is. also cheap." Mr. Lamont . com- 
mented. 

Unfortunately, fundamentals 
had nothing to do with It 
Foreigners had lost confidence 


Foreign borrowing totals ; 


BY ROY HODSON 


The most recent “ ill-timed in Britain as fast as they bad AN ADDITIONAL burden being Under two schemes since 197# Is a big bon- 
and ill-managed" cut in the lost money in sterling. Britain borne by the Treasury as the the Government has been en- has made Tull 

Minimum Lending Rate on March was now in the position of a Pound falls is the rising cost of couraging^the public sector to the- suropeon 

5 had helped to precipitate the secondary bank which was col- British public sector borvwing borrow abroad under Treasury Qimrauni j ru 

fall in sterling by narrowing lapsing ai the depositors with- from foreign sources which now guarantees- The system has lumipean inve. 

further the interest rate differen- drew their funds. amounts to the “equivalent of been regarded as a useful ————— 

tiall between Britain and the U.S. . “ There is no choice left to the almost £4bn. Nearly all the alternative to the Government main FOREK 

" We cannot afford the luxury Government but • to put iv> loans are being -guaranteed by having to- finance roe deficit on . . goRROWl 

of cheap money any longer, interest rates, or watch the slide the. Treasury against exchange roe balance of payments by 

Frankly, we have to pay, and continue with devastating results rate fluctuations and interest direct State borrowing. 


ought to recognise that we have on our inflation rate." 


rate changes. 


Exchange dealings are major 
clearing bank activity 


BY MICHAEL BLANDEN 


PUBLIC 

The Treasury last nighr would British Sted Cot 
not put a figure upon -the total National Coal B* 
losses that have occurred through Port Office 
its exchange guarantee scheme, British Rart 
but unofficial estimates put the National Water 
figure at approaching Elbn. Electmity Indus 
while interest rates have risen British Gas 
by more than £80m. a year. British Airways 
The nationalised industries GLC 
and public sector undertakings Glasgow 
such as the water authorities - - 

have foreign loans at present viirnnm- 

tntallincr fa 5hn -.nri in**! Other tlirOpea, 


totalling £3.fihn. and the local 
authorities have foreign loans 


has ECSC loan: 


i 


THE VERY large, foreign ex- The banks Insist, however, that When currency rates are crisnnn and E1B loans : 

change dealings carried out by they are not engaged In specu- fluctuating sharply as at present. «w*«Rg i«D,uuu. The National 

the big U.K. clearing banks are tation ^ ti, e -. S ense of taking ^ey^can take advantage of the had £8Im. fror 

a substantial source of profit { oositions for or aealnst in- ® ovem f nts “ ak e a 111171 ^ £7m. from the 

for them and a major activity in 7®® P 1 r asamst them se yes. . .Under the Treasury exchange financial year 

their own right dividual currencies. The U.K. banks describe them- guarantee scheme the borrower seriously to 

Turnover in .a normal day The bulk of their business in selves as equhmlent to jobbers ^ effKtivefy insured b? !he sources m at 

could amount to as much as foreign exchange - markets in the . mtchadge markets pre- Treasury against exchanee rate research have 

5500m. both selling and buying arises because of London's posi- pared to make a book and earn ^ j nterest fluctnatlons in ECSC at a lev 1 

for one of the big four banks, tion as a major - international a turn on their activities but not return f 0r n charge which is £Jra ayear. . . 

and, at a time when currency financial centre, which . means taking long-term positions on calculated to make the eventual Other borrov- . 
rates are fluctuating widely, the that othri banks around the thrir own behalf- - ; loan about 1 per cent, cbeauer pea n sources an., 

expertise of their dealers can world come to the UJL banks to There is a certain amount jif than' an equivalent loan raised ired Industrie 

be reflected in large gains or carry out exchange deals for controlled discretion" allowed to in Britain ’ electricity indi 

losses. both commercial and banking dealers, who may he coping with ’ The Post Office has foreign totalling £lbn,’. ‘ 

Only a small proportion of the. purposes - several other banks during the loans totalling £554ra., British Corporation w '• 

deals carried out by the .big As a result, while the U.K course of a hectic day’s trading. Rail has borrowed more than £250nu and Bri" ’ ■ 

banks arises directly out of busi- banks do not run large open Ana the banks position can be £Gm. from foreign sources and an uncovered I- ; 

ness for their customers- Aa positions in curren cies,-they have aected by the activities of its the National Water Council has Among the 
much as 90 per cent of their scope .for making substantial extensive branch networks, in- loan arrangements, most of the biggest bon 

activity reflects purely Inter- profits or - losses on the very eluding, for example, dealings in which are still to be" taken up, currency have ’ 

bank and professional dealings large volume of business carried travellers' cheques 'on behalf of for more than £Z00m. London Coune: 

In the market out in the course of any one day- customers.- ^ The British Steel Corporation Glasgow (£150m 


Decline in new engineering 
orders may have halted 


Engineers’ row leaf 
to threat of defectic 

BY KENNETH GOODING. INDUSTRIAL CORRES 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE THEORY that demand for 
engineering products reached 
the bottom of the “trough” at 
the 'end of last year and is now 
“bumping along the bottom'" 
receives some support in the 
latest sales and orders statistics 

published today. 

The January figures show that 
the intake of new orders had 
level! tl off, though admittedly at 
a very low depth and. one not 
seen before since the statistic? 
were first collected in their 
present form in 1989. 

Steady at home - 

There was. a slight ^decline 
from -December to January in 
new export orders, but new home 
orders have remained- steady 
since October. 

The Department of Industry is 
cautious in its analysis of the 
figures; published in its Trade 
and Industry magazine. ^Latest 
trend estimates suggest that tbs 
rate of new ordering for the 
home market has maintained its. 
level over the latest three 
months. 

“The statistics of new orders 
are erratic, however, and infor- 
mation for later months will be 


□ended before .it can be said that 
the long decline of home new 
orders which began more than 
two years ago has indeed been 
halted.” 

With sales continuing to out- 
strip ' the order Intake, the 
industry's order books in Janu- 
ary were lower than at any time 
since the 1971 recession. 

Overseas demand for engineer 
ing products, as measured by 
new export orders, has been 
weakening over the last six 
months. 

In more recent weeks ~5igns of 
a recovery have been very 
patchy but recognisable. 

The 'recent short-term" trends 
survey produced by the mech- 
anical engineering ' “Little 
Neddy ” forecast- that the indus- 
try could look forward" to a 15 
to 20 per cent rise in new 
orders in the rest of 1970, _ from 
the very depressed current 
levels. 

Engineering companies are 
now more willing to go along 
with the “ Little Neddy " sugges- 
tion that the main • upturn in 
demand will come, towards the 
end. of this year or early next 
year. 

The EDC has held fast to this 


Eoreeast since October, but now 
foresees a gradual p.lck-up q[ 
demand through this year, py 
the end of tha year order books 
could be back. to near the 1969 
levels, but still substantially 
below the peak reached In 1973. 
perhaps by as much as 40 per 
cent. 

MK Electric 


pact likely 


MK * ELECTRIC Holdings of 
Edmonton, North London, the 
electric accessories manufac- 
turer, is. likely to sign a formal 
co-operation agreement covering 
electrical - installation equipment 
with the Siemens group of 
Munich by midsummer, it was 
announced yesterday. The two 
companies said there was no 
question of Siemens taking ovex 
Qie London company, whose turn- 
over last year was over £20ra. 

There vjould be five areas of 
collaboration. The main empha- 
sis would be on development of 
international standards, both 
companies jointly co-operating 
with' such .bodies as the inter- 
national Electrotechnical Com- 
mission, 


THE ROW among professional 
engineers about the way their 
central organisation, the Coun- 
cil of Engineering Institutions, 
should operate, blew up again 
yesterday when the Institution 
of Mechanical : Engineers threat- 
ened to quit unless big changes 
were made. 

This puts tremendous pressure 
on the other members of the 
CEI because the Mechanicals is 
the largest instiution- with 72,000 
members. 

Already the second-largest 
body— the Institution of Elec- 
trical Engineers, with 70,000 
members— has given notice that, 
it . will leave the CEI in 
December. 

'.If the Mechanicals did quit, it 
“would be the end of the road 
for- the CEL” said Mr. Even 
MTSwen. who takes over next 
week" as president of the Mech- 
anicals. 

It would also almost certainly 
lead to a ^Government inquiry 
into the structure of. the pro- 
fession, something he deplored 
because ** it would show us as an 
immature profession which has 
to have: Its affairs settled by 
other people." 

The row 4s over effort* being 
made-iby the U.lCs 300,000 prtv " 
fesslonal engineers to produce. 


one powerful or 
would get them 
when dealing w 
merit and at tbi 
velop a better i 
the engineer. 

The Mochani 
tricals are atter 
dace a system t 
ual engineers w 
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remotest gosslbil* 
we shall want ti 


M 



Q You’vemadeaJbtof claims The problems ofwet dirty or Is foundry coke really the The coal-mining industry 

aboutihe relativeV small 1 I oily scrap are well-known to most efficient formof fuel? ftl isn'tthe moststable industry 

amountofcapiiai investment ^C:thefoundry industry. Why ' ' in this country. To put it 

needed to re-equjp a foundry with . ; should yourfuel be able to cope with bluntly, can you guarantee supplies? 

cupola plant Do you haveflie figures them any betterthan any other ftjel? 
to back up those claims? 




A ThefedsaresimplaTb install A Coke-fired cupolas can A Certainly some other 

a cold blastcupola costs Zs accept a widerrange of scrap /l systems use energy more 

about£5perton of annual JL JLthan any other foundry JL A. efficiently But, only when 

meltingcapaciiyasagainst£15for melting plant In fed; many other theyhaveaconsfentwork load over 

other meltihgsystems. In these days systems cannot accept oily .. an extended period to offsetthe 

when capital is scarce ife worth contaminated or wet scrap without , possible maximum demand charges 

bearingthese figures in mind. ; .costly treatment because of the imposed with other fuels. With today's 

dangers of explosion when chatging. ■ uncertain economic climate, it’s very 
And of course, foundry coke plays an unlikely that anyone can guarantee 

importantfunction irrthe furnace suchasteadysupplyofwork. 

that otherfiiels cannot do. During 
the melting process the metal and 
' coke are in direct contact and the 
carbon provided by tie coke 
contributes to the final composition 
of the molten metal 


A To answer bluntly, no 
industry connected with 
energy supply can ever be 
completely stable again. Looked at in 
this context foundry coke is a sgfg 
form of energy. Because you can 
build reserves. Because Britain has 
enough coal for foundry coke- 
making to lastfer into the future and 
most importantly, because, by 
agreement with the Council of Iron 
■Foundry Associations, adequate 
stocks of foundry coke are 
maintained at the ovens, so foundry 
coke represents “energy stockT 


Additionally National Smokeless Fuels are pioneering new coke makingtechniques, 


If you haveany questions you’d like answered about foundry coke, confect Mr J. D. Hill, 

National Smokeless Fuels Ltd, Coal House, Lyon Road, Harrow Middlesex HA1 2EX (Tel. 01-427 9001). 
OnceyouVeheardlhe answers we thinkyou’ll agree, National Smokeless Fuels, bysupplyingthe energy to produce 

. 9G%,ofail Britain’s iron, is the hidden power behind Britain’s industry 

National Smokeless Fuels Ltd. 

The Hidden Power Behind Britain's Industry 








The" Financial Times 


April 23 



Medm'iml Para 


INSTRUMENTS 


Electronic 


stopwatch 
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TRANSPORT 


Self-propelled hover platforms 


TIME measurements of up to 
999 seconds to ?a accuracy of 
half of one per cent;, can be 
carried oat with a three-digit low* 
cost display timer put on the 
market by Del tic Automation, 10. 
Ttllys Lane, Staines, Middlesex 
TW1S 4ED (Staines 57521). 

Intended for use in photo* 
graph?, education, athletics, 
medicine and engineering, the 
unit has a time display that is 


free-running and covers three Large and small fleet open- 
ranges — '2.9© seconds, SS.9 tors can use this compact, high, 
seconds. and 999 seconds Y«v performance two-day radio- 
sions can be supplied with higher telephone. The “ Reporter" 
accuracies of 9-1 and 0.95 per measures 7 inches wide by 2 
cent. _• . - v inches high by 5 inches deep mid 

Measurement of elapsed time -gtn be easily installed .within 


can be started add stopped using. -r4ach of its operator ia any! 
a local push-button. This mode of vehicle. Fitted, in its own secure. I 
operation can &e continuous, tamper-proof mounting, it over- ! 
permitting the su m of a ny series comes the installation problems 
of manual measurements to be -of conventional mobile : radto- 
accnrately recorded. The time, telephones.- 
displayed will always remain- on ^ -Single chan nel and up to six 
permanent hold until thebutton channel versions are available 
is again pressed. Alternatively a , For operation in - frequency 
reset -button returns the display .bands A (145-174 MHz) and E 
to zero. w 8 MHz); other frequency 

Operation in other ways will become . available 

possible; for example, a remoteg&er. The standard 5W trans- 
push button can be used, or. output can he increased 

remote photocell. A sensttwitj* JtfSnore than 20 W wkh an add- 


MACKLEY Ace which specialises 
in large hover platforms for 
carrying very big and heavy loads 
has now devised a self-propelled 
model. Normally, hover plat- 
forms have to be towed or 
winched as the more conventional 
hovercraft are noisy and 
additionally need an experienced 
hover pilot. 

The latest platform has a self- 
propulsion system based on a 
pair of driving “wheels 
incorporated into it. Being a 
-hydraulic system, no complicated 
transmission is needed, and 
variable speed cbntrol is obtained 
through hub motors on the 
wheels. 

As the platform hovers when 
on the move the actual weight 
transmitted to the drive wheels is 
.minimal, enabling them to cross 
most types of .terrain without 
losing grip. 

The twin pairs of wheels are 
pin-jointed on to the outer frame 
of a standard Mackace . hover 
platform so that the payload area 
remains completely clear. 

Mackley Ace's latest platforms 
can be assembled on site by un- 
skilled labour and it is claimed 
that any competent plant 
'operator is capable of handling 
them. 

They are expected to widen 
the scope of hover platforms. 
‘ enabling them to work in flooded 
areas and soft ground sites. 

A series of demonstrations of 
the new craft are being held at 
Henfield. Sussex and can be 
attended by arrangement with 
the company at Southampton 
(0703 7S1S44). 





FILMS 


Finding 


control « incorporated. ■ - “«r:';£F amplifier. The trams- 
. t ,' ! aaei7fir Is constructed on a iwo- 
principle with separate RF 
LF printed circuit boards; 

nalQlieSS ■ - SP*'?* 1 receiver sensitivity, and 

■ excellent signal to noise ratio 
At « Tr .irte -provided hy an improved 

on dTlV circuit design. An advanced 

V ; -design antenna filter keep! craas- 

1 - mitter harmonics low and pro- 

vP/j IP ^Mdes extra receiver nrotection 

' . . -•*Sf fist UHF broadcasts. 

AN automatic universal hard-'SjPye at Newmarket Hoad. Onm- 
ness tester, the Gnebm OlES^gidge. CB5 SPD. Cambridge 
has been introduced into the JE222. " 

U.K. by Micwrtson, 338, Cst 

gg>; Ua *"’ tU <01 ® r # ELECTRONICS 

The machine can be used for-_ • 
testing to the Rockwell, Rock- A jf sy « n? 7 f£xc* 
well Superficial, Brin ell and IVJLCcLo til Co 
Vickers methods, and also by the 

Knoop technique. All of these t\t*DCCT TfAC 
make use of the resistance of aJJl Coo Lll Co 

SSSS'ia&JTS^" ** SBTABEE FOB .Raid prefen* 
Two basic programs are stored ‘Wmitonng and control in jadus* 
in the 'machine: one for Rocfc’^*! an d cnemical processing, 
welt (mcludine anbllcation at Vehicle line pressure studies. b:o» 
m?L S aS medical system control and high 

depth 1 . and another for Vickers a 1 ru-n 7 F 

and BrineH. for apptatioo of ^i a ^ h ' tl om fn “o’^c a nd 


Hardness 
on any 
scale 


PROCESSING 


Spherical 


mixers 


SPHERICAL disperser and mixer 
units, available in five sizes from 
250 to 5.000 litres, are being mar- 
keted by Del win PMF, 27 a. Hare 
Street, London. SE18 6NE (01-317 
95701. 


Made by the SEM Organisation 
in France and known as Heli- 


globes. these units have applica- 
tions in a range of manufactur- 
ing and process industries. 

Features are the spherical mix- 
ing chamber, and the availability 
of three types of variable-pitch 
impellers with different profiles 
and optimum operating speeds. 
At high speeds from 25 to- 30 
metres/second. the Heliglobe is 
fitted with 'a hammer impeller: 
at medium speeds from 8 to 15 
m/s. with a saw-tooth impeller 
and slasher blades: and at low- 


speeds from 3 to 10 m/s. with a 
large-diameter blade impeller. 

These cover a variety of duties, 
including .mixing, dispersion 
emulsification, dissolution, pul- 
verisation. homogenisation, 
humidification, and mixing with 
scraping. Installed motor drivers 
with ratings from 6 to 200 bp are 
offered. 


Details from S. G. Owen Group. 
Lodge Farm Industrial Estate. 
Harlestone Road. Northampton 
(0604 54124). 


Resin dyes 
leather 


Phosphating 

at-Iower 


right sc 


dentations on the ground glass 


,T£ ST ZS ‘‘wirfcms'Tn the p«ro-r«i S tive 
to select themethocL testload. a nd prodncing an out- 

the penetration peed and the J ut 0 f up t0 ^ m V full-scale 
duration of the loaning. The {6V DC input), the unit can be 
penetrators are located in *a eo nnec jed' directly to osciilo- 
.■^tematic turret bead. - scopes and recorders. 

The machine occupies a base Virtuallv insensitive to 
area of 620 x 420 mm, is 1020:tuni acceleration, vibration and shock 
high and weighs 220 kgs. the transducer measures both 

static ’and dynamic pressures 
A aa M uni I All#* ATI ftii with a flat response up to 90 kHz. 
• CUMMUNIOArflUN. Umte are available to a cus- 

_ - | , tomer’s specified thread length 

a>\\] nPO I in- to facilitate easy matching to 
livVY Llvdl 111 .-existing systems, and electron 
1 beam welding Is available for 

ATI PC’ ’ applications involving corrosive 
IClvUlIUIICI) ' environments. 

* • Designated EPS 1032. the unit 

MOBILE radiotelephone .equip- is available is full-scale ranees 
meat launched by Pye Telecom-, from 5 to 5.000 p.s.i., gauge, abso- 
munications with a list price _of lute or differential. More from 
under' £250 has an unusual bonus the company at North Felriiani 
of a free maintenance contract Trading Estate. Feltham, Middx 
valid until January 1. 1978. - (01-890 1166.) . . 


temperature 


better 







TANNED LEATHERS offer 
widely different responses to 
dyestuff application according 
to the nature of the tanning pro- 
cess and the dyestuff. Produc- 
tion of an even and full colour 
often requires an extended 
■’ sandwich 7 process which 
involves ' treatment with dyes, 
with auxiliaries, and then with 
dyes again. 

It is claimed that with a new 
resin solution. Maxicol. these 
techniques can be replaced by a 
one-bath process. Savings of up 
to 50 per. cent, in dyestuff usage 
are said to be realised when 
dyeing to particular shades in 
the medium to dark range, and 
paste] shades of exceptional 
evenness are reported. • 

Use of the resin may make rr 
possible to use dyestuffs, and 
produce colours, hitherto re- 
garded as impossible with 
leather, says the maker. 

Maxicol was developed by 
Hercules Powder Co.. I, Great 
Cumberland Place, London W1H 
SAL f 01 -262 7766) in sponsoring 
association with British LeatheT 
Manufacturers Research Associ- 
ation at Egham, Surrey. Test 
results suggest that use .of 
Maxicol does not impair the 
general qualities of leather and 
can be beneficial in certain 
respects sucb as nib resistance. 


TWO new Bonderite zinc pbos- 
phatios .processes have been 
introduced by Pyrene Chemical 
Services. They enable iron and 
steel surfaces to be treated at 
30 degrees C, compared with -the 
previous temperature of 50 to 
60 degrees C. 

The company estimates that a 
reduction from 54 to 30 degrees 


C in the phosphating solution 
would produce a 40 per cent 


would produce a 40 per cent 
energy cost saving in a typical 
car-body phosphating plant. With 
the reduction applied also to pre- 
cleaning and rinsing the cost 
reduction approaches 50 per 
cent. 

Bonderite 159 is an immersion 
process and the company states 
that it produces the same stan- 
dard of coating as its type 75 
higher temperature process. 

For spray application type 199 
solution is offered. It is used in 
conjunction -with a compensating 
chemical supplied in powder or 
solution form. to. accelerate the 
process and achieve the required 
performance. For cleaning. 
Pyroclean 499 alkaline solution 
is offered for spray application. 
More from Ridgeway. Iver, 
Bucks SL0 9JJ (0753 651812). 


New deal in 
telephones ; 


wrm BILLIONS 
posed firm fontast 
tile shelves of arc 

libraries through 
a major prooietr 
users bas an; 1 
exist? “ bur “ wi 
it? ” One sicatSca 
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Bntannica Educn 
tion — which r 
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The pacesetting diesel engi 
from Cummins does it ag i 


Compact 


curing 


unit 


Selective 


The least efficient way 
to raise production 


plating 
cuts costs 


Whenever a man becomes a hearer of burdens he’s doing 
something that his body isn’t designed for. Yet there’s still a lot 
of needless humping and carrying going on in factories today. 
It’s an expensive way to keep things moving. 


The most efficient way 
to raise production 


The Exel range of continuous elevators, designed to work 
with all conveyor systems, is mechanically one of the simplest 
designs on the market, one of the most efficient and one of the 
most compact. Unit construction facilitates installation and 
re-siting. This is only one' of the many mechanical handling 
components designed by Marryat to allow men to get on with 
jobs that machines can’t do and so reduce handling costs to a 
minimum . 

Marryat are leaders in- this, field. Designers of integrated 
systems. Makers, of standard mechanical handling . units to 
perform specific functions with tireless efficiency. 


Palletisers 


Multistak A new and unique installation that loads separate pallets 
from as many as six different product-lines, automatically and continuously 
or semi-automaticaUy. _ _ . 

Trnstak A paUetiser which handles a single product line at a time, 
automati cally or semi-automatically. 


FOR SELECTIVE precious metal 
plating of contacts and com- 
ponents f or the electronics and 
telecommunications industry, the 
S. G. Owen Group has developed 
a range of automatic reei-to-reel 
machines. 

These, are able to plate selec- 
tively on one side only on 
stamped, flat or formed contacts, 
pre-punebed ribbon stock, tran- 
sistor lead -frames and tC lead 
frames, in reel -to- reel form. 
Accurate positioning and' spot 
definition is achieved by the use 
of specially developed tooling, 
says the company. 

Plating is carried out by the 
auto selective plating bead in 
each line. The treatment 
sequences, normally specified hy 
the user and dictated by the 
requirements of the component, 
can include provision for copper 
strike, nickel and gold flash, with 
overall or partial coverage. 
Modular design of treatment 
stations allows flexibility -and 
rapid process changeover, Solu- 
tion sump tanks are wheel 
mounted for easy removal and 
replacement with alternate elec- 
trolyte baths. 

Take up and de-reel units are 
free standing and multiple 
strips can be processed through 
machines simultaneously- 

The company claims (hat com- 
pared with other , plating 
methods, these reel -to reel 
machines can save over 90. per 
cent of gold on some applica- 
tions. recovering the cost of a 
machine in a few months opera- 
tion. • • 


A SELF -contained ultra violet 
curing unit, complete with con- 
veyor belt, lamps, control system 
and exhaust fans, have been in- 
troduced by Wallace Knight 515 
Ipswich Road Trading Estate. 
Slough, Berks. SLI 4EP.- (0753 
*151.) 

Available in a variety of for- 
mats they are designed specific- 
ally for applications such as 
sheet fed printing or coating of 
hoard, tin. paper, wood and 
similar materials. 

Called the “ Linecure." • the 
range of raachinea-bas been de- 
signed for maximum flexibility. 
Within .the basic framework, 
different components can be 
fitted depending on the applica- 
tion. The machines can be used 
in-line or at the end of a pro- 
duction line, and can be fitted 
with wheels or castors for 
mobility. 

Delivery- is by belt conveyor 
and belt widths can vary from 
20 to 72 inches. The units use 
reflector systems of highly 
polished anodised aluniinium 
The lamps, rated at 80 watts per 
cm. are medium pressure mer- 
cury arc type, with a guaranteed 
minimum working life of 1.000 
hours. , 1 

Drive can 'either be by in- 
tegral or remote power unit and 
the instrumented controls can 
either be buRt in or housed in a 
remote cabinet Belt Speed can 
be fixed or variable and power 
selection can be used to vary 
the amount of UV irradiation. 
To enable very light sheets to be 
handled a vacuum table under 
the belt can be fitted. 



For tiis third time Cummins Engine Company Ltd. has won the Queen’s 
Award for Export. The 1 976 award went to Cummin's Vee Engine 
Di vision at Darlington. Co. Durham. Since receiving their first award in 
1 970 Cummins have produced over £117 million of export sales for 
their vee engines. 


One of over 200 equipment, 
applications for the 
Cummins Vee engine. ■ 
The Ford D Series medhiTn : 
weight truck range has 
fitted the V8 version 
for over nine years. 


a m 




Cummins diesel pow< 

Cummins Engine Company Limited, ' 

Coombe House, St. George's Square. Wew Malden. Surrey, KT3 


• By agreement between the 

Financial Times and the -BBC. 

information from The Technical 
Page is available for use by the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts. 



Conveyors 

Transnorm Far and away the most advanced belt conveyor system in 
the world. It’s completely adaptable to any factory layout and can operate 
on as little as half the power required by conventional conveyors. 


Storage and Warehouse systems 

PSB Highly sophisticated computerised storage and retrieval systems. 



Masyrt 

eDMMMT 

Stas Darby 
pv 


Marryat Handling Limited 
Lombard Road, 

Merton, 

London SW193AR 
Telephone: 01-542 9871 
Telex : 929447 (Marryhan) 


Marryat 


The mechanical handlers 


VICTOR PYRATE 
LIMITED 


: 1976 


We are proud to receive the Queen’s Award to 
Industry, for export achievement 


Specialist manufacturers of tank-washing equipment 
to the world’s tanker market 


AR1SDALE AVENUE, SOUTH OCREN'DON, ESSEX RM15 5DP 


Member company of the Samuel Hodge Group 




ELE gains 
Queen's Award foi 
Export Achievemer 


Engineering Laboratory Equipment Ltd, one of the w 
leading suppliers of materials testing equipment and ; 
of the John.Mowfem Group, are proud to be the first 
in their field to win this Award. - ... 

This success has been achieved by the enthusiasm ar 
resolution of the staff, coupled with the tremendous .■ 
of overseas representation. 



Engineering 
Laboratory 
Equipment Limited 


Prog more Road. Hemel Hempstead, Herts. HP3 9RL.' England 
Tel: Hemel Hempstead (0442) 50221 - ..!«!«: 825239 
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4DDSO* 

J|W ff 'ffiMj.f?** inflation, bringing the tbe main ioDdoo-eo-EduA»r^i v 

n the }vp-7« nrwn- industry’s "totakcapital needs by railway line. 
spite o£„-.wie harsher 1985 to £LSbn. Unofficially, if ■ He * refused to give any firm 
policy toward grants more realistically, the cost by assurance about future' move- 
for the nationalised 1985 is put atwellr>ver £2bn. meats in coal" prices— a 15 per 
Sir Derek -Was Insistent yes ter- wot'. .rise has just been applied- 


'birti mfeant if bad 



jy5:«5SS **!??! V« at flrrt «s*w»aied. prices as far as possible to main* 

olan for coal pr ? J ®l tloos showed that tain coal's competitive position. 

™ there would be ^ national energy Figures now available show 
year |'£? rtag *- by t1be 1990 ^> and. that that coal held on to its market 

ances from the nation must pay now for better than oil in the last year. 

Unless the -Gprarnr assured energy supplies then. The NCB estimate that- total 
es df _The-pian is^ suffering in the UK energy demand" fell by; 

oust be fou^J - “2IJ 5^"J. rom 'P^abon. "but some nearly 20m. tons' of coal equiya 
internal rraourcea: detailed costings are rising as lent in 1975-76 to reach 318m; 
sr coal. . w e,J - For instance, development tons of coal equivalent; But 75 

for Coal was. costed, of the giant Selby coalfield, des- per cent, of the drop was suf^ 

s at £600m. pending cn bed by Sir Derek yesterday feted by the oil industry . with 

ars 1975-85 above toe as the biggest new deep mining coal sales gome down by only 
cted capital invest- project in the world, will cost 5m. tons. 

. It is understood, more than at first envisaged Investment in ooal' mining 

natos 2SL?^JSl of environmental under- rose from an annual 'rate of 

post- £460m. ; more takings and the need to divert £I00ra. to £215m. in 2975-76. 


| March car 
output up 
11% on 
last year 

■ By fames McDonald . 

SIGNS OF a recovery in U.K. 
car output were reinforced yes-' 
today by Department of 

Industry figures 1 " showing an out- 
put during March of 142,612 units 
— U per cent above the level 
to March last year. 

- Production for the home", 
market rose by 7 per cent, com 
pared with a year ago. and out 
put for export was 16 per cent 
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payments for Court Line 
reholders— liquidators 

A. TIMES REPORTER . ; . 

3ERS IN Court Line, were estimated in total in the should "be settled, during the 
hting, airline and statement of affairs at £73.4 *b_ next five weeks; the agency said. 

Li day group which There are however > number Tb® travel organisers whose 
Ugnst 1974. Will not of comnlfoftioM diems have been .repaid 

thing and the un- 3nti55f SSSuSSfSSS hi “Eluded CTarksons Holidays, 

***« «■ only cfuTd fo STriSS at Haicyon Holiday Airfajr, Apal 

i^ed yesterday hy * e cStuS??W5^S5w. 

netu shows that the not’abieto 'itfKatetttht? £tue I*® S 1 **^ 1 * 1 Group ^- a ^ Setting 
-alue of the com- IL] “ ,£? together to set up a joint opera- 

u £21 .4m.. of which {Sli? L° t iSSrihoJE? £, tion - They are t0 aet up a 5(W0 
alue of £13.4m. were ^cufe/SlditSr b W to '“'.company to be called Ladbroke 
secured creditors. secured cre ® tors - Courage Holidays: 

ic lion of secured * •' . Ladbroke holidays will 

laims and £200,000 4^iarKsOnS ~ transfer to the new . company 

tial creditors" assets The statement ' of . affaire af P erran Sands Hbltday Village, at 

ir. unsecured credi- Clarksons Holdings, the Court -*5« I A . similar increase is expected 

£7.Sm.. subject to Line package tour subsidiary- H an ,?* er ,, , soon by British Leyland. and 

osts. shows the realisable . value of tbe ** P®?. 0 ® '' a “ e y- raise possibly by 'Chrysler. Ford’s 

rhe joint liquidators company's assets tobe£L36m_ t eignmouth^ in Devon. aoo | new prices (with the previous in 

A ali the asset*, prin- 0 f which £150,000 is due to the wviere -Sands, at Hayle. near the 
;. which were subject preferential creditors, leaving Cornish r«ort of St. -Ives, 
claim £ realising assets available for. the un- together with, tbe Bluff Public 

sregatins to £14.1m. secured creditors of.4El.21nL, sub- House, adjoining the latter 

fslised £4J>m. on be- ject to realisation cows. centre. Net asset value of the 

■cferont^ 1 j.nd un- . More ^ I00 .000 holiday- “ n>pa,ly wU1 be ,b0Dt 

fditors. The total makers W ho lost money when a ir r "*t»rih»ri ttncriaii 

show an excess of nura ber of travel operators failed nf T^h^IlYtinnrf«vc ' 

?r the statement of , n 1974 bave been repaid, the "M 


__,e Department points out, 
Bowever, "that output in the first 
quarter of this year . was 6 per 
cent, below the . relatively high 
level achieved ill the first three 
months of .last year, 

.On a seasonally adjusted basis. 
March car output was 121,000 
units — 15 per cent, above .the 
monthly* average last year — L and 
output 'in the first quarter was. 
ZB per cent, higher than in the 
last three months of last year." 
Production for tbe home market 
and for export each showed 
about the same proportionate 
Increase. 

■ Commercial' vehicles output in 
March was 37.440, a fall of 3 per 
cent, compared with the same 
month last year, with production 
for the home market falling by 
15 per cent bat for export 
rising by 13 per cent. 

In the first quarter of the 
year, commercial vehicle output 
was 13 per cent, below the same 
period last year with this fall 
agalo due to a reduction in out- 
put for the home market. 

On a 'seasonally adjusted basis, 
commercial vehicle output in 
March is given as 32,500 units— r 
3 per cent, above the monthly 
average last year. In the first 
quarter of tins year production 
I - was 8 per cent' above that of the 
.final quarter of last year. 

• As forecast in The Financial 
Times on Tuesday, prices of 
Ford cars bave been raised by 
an average of 4.7 per cent, from 
midnight last night’ 
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Powell attack may 
anger Loyalists 


Companies nuances 
become stronger 

BY MICHAEL BLANDEN , 

A SHARP improvement in tbe in U.K. tax payments— from 
! financial position Of both the £2.4bn. to £1.8bn. — as a result 
{Company and the personal sec- o£ tbe relief on stock apprecia- 
tors. Coupled with a substantial tion introduced in November. 


,1— ..... . .-i : rise lJ1 lhtf net financial deficit 1974. and ghowed an increase of 

uSTMrayAJ j of tbe public sector, are shown £l.3bn, in their undistributed 


■ in tbe latest analysis published income 4 saving), 
by tbe Central Statistical Office- At the same time, the sharp 
The “total disposable income" run-down: of stocks showed up in 
of industrial and commercial a £i^b n . fall, which represented 
companies— designed as a a swing Of £2.7bn, compared with 
measure of the internally gener- the fl.lbn. build-up in the pre- 
ated funds available for distri- vkms year. These movements 
button and capital expenditure were partly offset by increased 
—increased by over 20 per cent outlays on fixed assets: up from 
last year compared with 1974. £5.9bn. to £7bn.; though the rise 

. At the .same lime, tbe ex rep- jn spending on fixed capital 
tionally hign savings ratio was assets was entirely accounted tor 
reflected m a jump of about 25 b y the higher prices of capital 
per cent, in savings by tbe per- goods 

sonal secror io £lD.lbn. last . GrosS trath profits-before 

! y ™2 h ™** tb i re w ? 8 r,S ? “ providing for depreciation and 
°° v f xed 'mainly appreciation — fell slightly, 

fining ni - **1 pers J rfLtT from ®J8bn. in 1974 to £9.5bn. 
fo ra“hi rose by £1.4bn. Howe ver. this fail was associated 

fhiTnot „r with a ,oueh larger drop in stock 

al d r if appreciation, so that after nn>- 
public _ seclor increased further v { , / ing for ttodl appreciation 

rose by 
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BY OUR BELFAST CORRESPONDENT 


from £5.4bn. in 1B74 to £8J2bn. 


last year. And the, surplus of the 5T2S® ' pr ° fltS 

overseas sector, which had in- I600m ‘ t0 £5 " 5bn ' 
creased four-fold in the previous 
[year as a result of tbe excep- 

A .SPEECH las* night by Mr. times ill-motivated utterances bvj tion a 1 rise in oil prices, was 
Enoch Powell, the -Ulster politicians in Ulster, some of 
Unionist MP, in which he said whom were masquerading as 
that the Unionist Coalition in United Unionists although they 
Ulster no longer existed, .is no longer bad any elected status, 
likely to cause a storm among 


Provisionals 
aim to defy 


£21m. paid 
to terror 
casualties 


brackets) .are: 

Total Including, 
car tax and VAT 

Escort 
Popular • 

1100 2-door £1,514.04 (£1,416.31) 
Escort 1300 r t 

GL 2-door £1,960.23 (£1,877:61) 
Cortina 


* r '■* 

:’j t-i 


**■ 
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*~s. Air Travel Reserve Fund three, hohday vtiJages have great ,1600 XL 4- ; i 

;nt liquidators— Mr. Acencv said vesterday Pay- Potential for organic growth." door £2^284-29 (£2,188JKJ)J 

no! son and Mr. F S. m ents' hegan at the^end of British Aluminium, . 50 per Capri 1300 £L909^1 (£1,862^5) , 
of Peat Marwick August 1975, and compensation «nt. owners with Courage of the Granada 

e making satisfac- was then paid on average to Teigumouth centre, will sell .its } 2000 £2,536.00 (2,429.11) 


■v in agreeing tbe un- 4,000 people a week, 
■clilors claims which Most oft' 


interest for eash to tbe 
the outstanding daims company. 


new i Granada 

i 3000 Ghla £4*329.21 <£4032£S) 


Loyalist politicians. 

Mr. Powell, speaking in his 
South Down constituency, made a 
partial attack on certain indi- 
vidual former members of the 

United. Ulster Unionist Coalition . ■ 

(UUUO whose damaging and TtflUy 0311 

irresponsible utterances were, he n „ M 

said, a dangerous hindrance to * Y Memtt 

the cause of Ulster in Pari ia men L DUBLIN. April 22. 

His remarks are being. inter- THE PROVISIONAL Republican, 
preted as further criticism of Mr. movement is to defy the Irish" 
Ernest Baird, a depuly. leader.of Government and push ahead with) 
the UUUC. who has been the its plans for next Sundav’s big 1 
most vociferous opponent of rally in from of Dublin's sym-j- 

continued direct rule in the bolic monument to the 1916' 

Province. •' Earter Rising, the GPO building. 

'Mr. 'Powell, who Is believed to /There is speculation nere tbaii 
take the view that Ulster's total the Government's ban on the; 
Integration with the rest. of the march may herald a clamp-down' 
UJv is inevitable and desirable, on tbe activities of the IRA's I 
made it clear that the true repre- “ political " wing. Provisional '■ 
tentative voice of Ulstei Sinn Fein. , ! 

Unionism was to be heard ijj spite of the Government's! 
through the Province's MPs at surprise decision that marchers I 
Westminster. could be prosecuted and be ! 

He said, in a passage directed liable to three months' imprison-' 
at the militant critics of the ment, leaders of the Provisionals I' 
direct rule administration: *' The are threatening that the much- j 
Union (with Britain! is now less publicised demonstration will be 
in danger and more secure than even larger than originally ! 
ft has been .since 1968. and planned. I 

possibly since further back still." Its star speaker. Mr. David 
In the- Iasi few weeks and O'Connell, the alleged former 
months of direct rule Ulster ira chief of -staff recently 
Unionist MPs had become the released Trorn jail, is to risk 
living evidence of the reality and arrest and address the meeting 
permanence of the Union. The Provisionals have apparently 

There had been a tumult of opted for confrontation with the 
foolish, intemperate and some- Government 


more than halved last year to 
£1.7bn. 

The fall in the deficit in the- 
rein pany seclor reflected two 
main factors, a “ massive " 
reduction in the physical level THE NORTHERN IRELAND 
of stocks Office has disclosed that, since 

Tbe net financial deficit of the troubles began. £21tu. has 
industrial and commercial com- been paid, out in compensation 
panics fell from one “ unpre- to people injured in the Ulster 
cedented " £3J2bn. in 1974 to violence and that another 
about- £3Q0in, last year. Com- £15.5m. in claims is still out- 
paces gained from a" reduction standing. 


March unit trust sales 
best since June 1973 


BY CHRISTOPHER HILL 



SALES of unit trusts were more 


month I v performance since June, 
1973. 

Repurchases were also higher 
at £19.1m. against £15m. in 
February — aiso a record and 
the highest since January. 1973._ 

The overall effect was to leave 
net investment of H8.ini. at its 
second highest since January, 
1973. 

Unit trust groups were pleased 
with this performance. Save and 
Prosper said that it reflected 
increased sales from newspaper 
advertising in its own case, plus 
beneficial effecL* from the 
exchange of private company 
shares for units. 

On the repurchase side it is 


buoyant in March shooting up felt that there was a seasonal 
from £30Sn). in February lo effect of “ bed-and-breakfasting ' 
£37.2m. This was the best units. 
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APPOINTMENTS 


Managing Director 


for an old-established Northern _ company engaged in 
extensive, 'wholesale and distribution operations vrith x 
turnover exceeding The organisation forms part of a 

leading UK trading group with strong financial resources. 


• the Managing Director is responsible to die parent Board 
for the profitable development of die enterprise and has 
complete autonomy within tbe.limits of corporate policy. 


• the prime requirement is a . record of creative business 
accomplishment at the centre of a major trading and 
distribution group. Experience in using sophisticated 
computer-based systems for control purposes would bean 
important asset. 


• age— around 40. Terms are for discussion— total remtmaf- 
ation is likely to be around £18,000. 


Write in complete confidence 
to Dr. R. F. Tuckett as adviser to die company. 


TYZACK & PARTNERS LTD 


TO HAL LAM STREET 


and 


LONDON- WIN’ 6 t>J 


12 CHARLOTTE SQUARE ■ EDINBURGH EH2 4 DN 



irector 


TI TRANSPORT EQUIPMENT LTD 


• A top marketing executive, with managing director potential, is 
required to join the Board of this ' expanding British company, 
part otthe Tube Investments Group. The company is established as 
an international leader in its field, with BRADBURY lifts, CRYP- 
TON diagnostic equipment, CHURCHILL special tools and 
CHEMICO (France) washing equipment forming part of a com- 
prehensive range of products and services for vehicle maintenance. 


• responsibility embraces the full spectrum of marketing activity 
from product design and range through to installation and servicing. 
Market planning is particularly important in this rapidly changing 
and expanding international scene. 

• broadly based experience within the engineering industry is die 
preferred- background, with particular emphasis on marketing a 
comparable range of prod 11 as at top level. A professional engineer- 
ing qualification and fluency in a foreign language would be useful 
assets. 


• age about 40 . Remuneration will reflect the great importance die 
company attaches to this key appointment. Location is Daventry. 

Wrice in complete confidence 
to J. E. B. Drake as adviser to die company. 


TYZACK & PARTNERS LTD 

JO HULAM STREET - , LONDON WIN 6DJ 


12 CHARLOTTE SQUARE 


and 


EDINBURGH IH 2 4 DN 


Chief Executive 


LIGHT ENGINEERING 


for a light engineering manufacturing company which leads die market 
■n its product range and is part of a highly successful and broadly based- 
'trirish engineering group. 


y the task to manage the business, develop further profitable growth 
md explore opportunities for diversification. 


• A record of success in managing and expanding profitably a business 
in a related field and a relevant technical qualification, are the prime 
requirement*!. Career progression will have included production, experi- 
ence and staff and labour union negotiation*. 


• terms to match experience and achievement ace for tfoc— i on. They 
will include a salary in five figures and a profit sharing element. Car 
provided- Location - the West Country. 


Write in complete confidence 
to Sir Peter Youens as adviser to die company. 


TYZACK 8 c PARTNERS LTD 

IO HALLAM STREET LONDON WIN 60 J 


12 CHARLOTTE SQUARE 


and 


EDINBURGH EH 2 4 DN 


COMPANY 

NOTICES 


KINGDOM of DENMARK 
8% 1971/M UA 2SfiOQ,000 
NOTICE IS HEREBY GIVEN sc 
bondholders .of the above- 
mentioned Boivis ■' rha: the 
amount redeemable an. June 2S. 
i ?" b i.e *JA- 2,030.009 was 
bought in ziie market. 

Amount oorsiar>dui£: 

'UA 21.QQQ.OOG 
Luxembourg April 25, 1976 

THE TRUSTEE 
• FJNIMTRUST S.A. 


James uattic limited 


GIVEN is* inc 
Bootes relating ;o the &-%* B 
•J1r« Mortgage -MtHw 51 erf 5936-90 
be CLOSED Horn :r*c 
J®®^*^*** ,15th May. 1976 Doth dates 

*r Order fir tfte Board 

6. T. LOWNDES 

j hJMIgmTi Street. 

Wofrertiampioa. 


JARMNS StUCTtON N.V. 


I J. NOTICE ' IS HEREBY GIVEN met the 


I.VMVE 13 ncKKBT GIVEN mar me 
J , ' d of Jardlne Selection 

N.v win be Held at the duces o> t&e 

! comiany.- John a. Got* rawed 6 wutem. 

• 3Ud Curacao, HJK. on TA* May IS 76 at 
12 noon, to TCCWt the director* report 
and statement of accounts lor the rear 
ended SI December 1973. to appoint 

. avdiMrc and «e transact any other MSI- 

1 new of an meal general meeting. Any 
cttbUed, to attend end «rte .»» 

I wd ittotf to appoint one or more proxies 
to ^>d aod voce pieteed 01 him or her 
« the uid meetiog.- 

| By Order tt the Board. 

* 

John B. Contra weg 6, Wiliem^sd. 

Curacao. Netherlands Anting* 
23 ABffl 1978. 


TMC WO TtMTO-ZINC CORPORATION 
. LIMITED 


To hjhyj? »* j»£SS l to — 

.NOTICE IS t hat sub- 

feef to tte aponwil of the saarrtoWers 
at die Annual General JU eating to be MWd 
on 19th May. 1976. -a *n»l dlrldeno Ol 
2.7Ba per share wfll be aald on isr July. 
1976. in resoect or the year ended ,31s* 
December. 1975. on the issued Ordinary 
Shares of 2Sp. 

Under the imputation tax system which 
came into lorce In the United Kingdom 
on 6th April, 1973. the Anal dividend will 
be payable without - deduction of United 
Klnudom tax and for shareholders resi- 
dent in the United" Kingdom will carry a tax 
credit equal to thirty**** sixty-fifths of the 
<£v*ferfo (equivalent t3‘ SS per cent. Jf 
Uic total of dividend and tax credit 1 . Where 
a double tax agreement so provides, share* 
holder* resident outside the united King- 
dom will obtain a tax credit, against 
which some United Kingdom tax may fall 
to be offset. 

Payment of the dividend will he made 


in the case^Dl. Holders of Share. Warrants 


to Bearer Oif" or -after 1st July. 197B. 
after presentation, in accordance with the 
Exchange Control Act- T947. o! Coupon 
No. 31 at any of the undermentioned 
offices; — 

The Rio TTnlo-Zlnc Corporation Llmfled 
iReqistered Ofhce). 

6. St. James’s square. 

London SVT1Y OLD. 

The Rio Tiirto-zntc Corooratlo" Limited 
(Transfer Offices. 

Central Registration Limited. 

I . Rede US Street. Bristol BS1 6 NT. 
Barque Rothschild. 

21. Rue Ufftte. 73009 Parts. Franco. 
Barque Bfoxrtlcs Lambert 5.A.. 

Z. Roe de la Rcgence. 

1000 Brussels. Belgium 
Sod etc General r de Barque. 

3. Montague do Parc. 

1000 Brussels, Belgium. 

Banna* Generate do Luxembourg 11 , 
14 Rue Aidring er. Luxembourg. ’ 
Banoue Lambert — Luxembourg S A.. 

II. Booleward- Grand*- Doc hes*« 


LEGAL NOTICES 


i Mo 991317 of 1976 

to the HIGH COURT OF JUSTICE 
. Chancery Division Companies Court. To 
i rite Matter of. SHTKLAND. MODElfi 
. 'LOXDOXi .LIMITED Jnd ft % . Mailer 
■ of The Companies Act. 1948. 

NOTICE IS HERESY GIVEN, that a 
; Petition for ihr WibOibr up of the ibore- 
■. named Company by: the Hi*b Court nf 
Justice was oti the TTh 4ar of April . 19TB. 
. presented m the $^d Conn by UNITED 
MERCHANTS 6 M A YIT ACTVRERS 

■ U.H.i LIMITED whose ro.-fcJercd office 
is xttpgtr at N«*-|gy. Leeds. LS11 IJ.l. 
Textile Cpor"rt*r* ?«rt that the said 
Petmou i* directed to *>< heard heron; 
rhe Conn sminp at the Royal Courts of 
Juwkr. Strand. London. V’CCA ’LL on the 
JOrit day at May. IP76. and any rrtUttor 
or raolnbmory of the said Company 
desirous to support or oppose the makinc 
of an Order on ihe said Petition may 
; appear ai the time of hcanoc. in person 
j or b» his counsel, for that purpose: and 
1 a cony of the Petition trill be fttnri»ti>-d 
by the underxisned to any creditor or 
contributory of the said Company return- 
ing such copy on pxyment of the regulated 
for the same. 

HERE Eh T OPPENHEIMER, 
NATHAN & VAN DTK. 

30 CopthsH Avenue, * 

London Wall. 

London. EClR 7JH. 

Solicitors for the Petitioner. 

NOTE.— Any person who intend* fo 
appear on the- heanna of the said Petition 
must serve on. or send by poof to. the 
above-named noacc in writiiu; tt his 
jntcntion so to do. The nonce must state 
the nnnic and address nf ihe person, or 
If a firm, the name and address, of the 
firm and mtisi be sUtnud hy the person 
or firm, or his or rbeir solicitor itf any* 
and must be som-d. ur. if posted must 
be sente by post in •mfllriem time to 
teach the ahoii.-nnitr'd not later than 
four o'clock in the aiicmoon of thr 
7th day of May. IP7K 


ROBERT 5 AVI LL LIMITED 


, NOTICE IS LrEREBV GIVEN, pursuant 
. to Section 293 or Hie Comoamw Ad 1048 
that a general .meeting of the creditors of 
the above-mentioned company mil be held 
, at Winchester House. London Wad. London. 
EC 2 . on the 30th April, 1978 at 12 noon 
tor the purposes mentioned In Sections 
294 and 29S of the said Act. 

By Ordgr of the Board. - 

L. R. CRAWLEY . Dimeter. 
Dated this 14th day of April. 1976. 


PUBLIC NOTICES 


TORBAY BOROUGH 

. . council •: 

40.5m. Mils placed 2 1st April 1976 due 
21 it July 1976 at B'*.:«i These arc 
the only bills Q jislano' -g 


DERBY BOROUGH COUNCIL 
BILLS 

Cl. 150 090 due 21st July T976. issued 
2 is: April 1976 at ar. average rate M 
6 29-64tns a a . Applications . totalling 
£6 050 OOO These are the -.oidv Mils 
outstand-ng. 


WOLVERHAMPTON METROPOLITAN 
BOROUGH COUNCIL 1IUS,,, 
Issued 21 Aenl 1976 £3t3m.-.SUis due 
20 October at 8N*» App||.Mtiens totalled 
CC9.7R*.. Total outstanding C373m. - . 


RECENTLY QUALIFIED ACCOUNTANTS 
TO £5,000 PLUS BENEFITS 

Our diwits, the English Division of 8 larg« mtiki-n«ioiw1 organisa- 
tion seek young accountants to b« groomed for executive positions 
within the Group! The ideal candidates would be recently qualified 
(preferably Chartered) Accountants with good management potential. 

flHM ring • 01-229 3221 or write Beresford Associates. 118 
Kensington Church Street. London. W.8. 


[COMMODITY EiniAtri wanted. Chgrtgr. 
house Appointments 91.836 2J77. 


WANTED 


[COMMERCIAL OR PROFESSIONAL oppor- 

tunity sought 0/ SoLelter aged 46 years 
able to offer unlimited energy, the bene- 


and wide commercial eupdrience —Write 

Bex A 5S27. Financial Times. US. Cannon 
Street. EC4P 4BY. 


TKC HINCKLEY PERMANENT- BOILMNG 

SOCIETY ■* 

NOTICE IS HEREBY GIVEN that the 
rate M Intern; or iiiarc and deoovt 

accounts is reduced by >:•„ as from 1 st 

June 1976. Accounts aooned on the basis 

of a fixed rain for a given pyr.od and 

also 60 H Service Shares are not »?ectmf- 
e. t. Faulkner 
.. „ _ r General Manager. 

Uwner Bond Street. 

WnCltfCY. 

Lelcesid r uhlre LEIQ IPG- 

LOCAL AUTHORITY 91 DAY RILLS _ 
were issued as fallows on list Afirfi. 1976 
at r»% all Q| Which were tttff only 
bills outstanding. 

Authority Cheltenham A in Hunt jMued' 
£300,(700. Total ADnllcat.Dn' 61 .2m. 
Authority Oldham. Amount 1st nod: 
. S2. 100,000 Total Application £15.91". 
Authority: Batt. Amount ktuodk WtTO.OQO. 
ToUl AOflliCJtiQfT SAAm. 


Managing Director 


c. £9,000 4- car 


An abte and encefpnsfng Chief Executive i& required to assume fuH responsbiRty for the efficient and profitable operation 
and development of a. well-established light engineering company employing about 600 people in the Midlands. The 
Company which is part of a WBlI-known British Group, manufactures and sells high volume proprietary components and 
sheet metal fabrications which have an excellent market reputation. The selected candidate Is likely to be aged 40-46 with 
a suc cessf ul record of general management including fuB profit responsibility for an engineering company of comparable 
size. Familiarity with modem management controls is important and up-to-date knowledge of sheet metal working 
techniques would be an advantage. Starting salary is negotiable around £9,000. a car is provided together with other 
benefits including a profit bonus and generous relocation assistance. 

Please write m confidence or telephone M. omas fora persons/ history iorm quoting reference L ;855 • 7. 




P-E Consulting Group Limited . A p p g i n t m ei'-ts. Dry I s g v ; 

vVick Road ..Eg Karri. Sarrsy TVV20 GHVV. Te': Eghamy-41 1 . ■ ■ •: 


The Ftasnrial 


5ocI*t^ d* , 

CH 4002 Basic. Switzerland. 

Union Bank Ot Sw+tzerianfi. 

Bihnhotitrassr 45. 

CH 8021 Zurich. Switzerland. 

Credit Suits*. 

P»r 3[ >«>Jatz B. CM 5021 ZurKTl. 

Switzerland 

Ccqooiis. wbicb rant be listed an 
special forms which can be obtained on 
or after Monday. 3l« May. 1976. at any 
ct Hie above offers, may be deposited on 
or after Monday 7th June. 1976. Coubons 
presented tor Daymen! In tM United 
Kingdom must be left FIVE CLEAR DAYS 
tor examination. 

Shareholders should note that order 
the Company's Articles of Association 
adopted on 20th May. 1970. provision 
t* made lor the forfeiture of the above' 
dividend If not claimed within twelve 
years from 19th May. 1976. 

By Order of the Board. 

J. R. FRANC IS- 5MITH. Secretary. 

6. St- James's Square. 

London SW1Y 4LO. 

23rd April. 1978 


CONTRACTS 


Lowton’s 
£2m. work 


1.1 nn ON CONSTRUCTION’ 

GROUP Jm> been awardrd three 
(‘ontrucLt Wailing- more ih«n 
Km. The larsrtt. worth it 
is for ihe fonstruci;o:i of 
j io dwellings at Pen worth am tov 
the Central Lancashire Develop- 
ment Corporation- The company 
is also to build 87 houses, worth 
£877.197. for the City of Liverpool 
at Crosfielcf Road and 43 units in 
a Three-storey block at Rock 

Ferry, valued al £432,330. for 
Merseyside Improved Romes. 


HAMPSHIRE CONTRACTORS, has 
won a £1.2m- contract from the 
East Hampshire District Council 
for construction of houses, flats 
and. retail outlets at Headley 
Down, near Hindhead. Hampshire. 
The development 'consists of 115 
rwo-storej houses. 14 flats for 
senior citizens and three shops, 
together' with roads, sewers.- a 
pumping station and ancillary 
works. - 



[flati 


fairs statement to x&af&etitn Me. T,W. HihbarL 
Chairmen and Hanging Dinette, reports: 

for ihe seomdyear in succession trading 
conditions have been extremely difficult Group 
profirs for the year ending 31 st December 1975 
before tax are £662,524 (1974 £820,d45).The 
total dividend forthe yearct l.3pper share is 
equivalents 8% Gross 097'413.56% Gross). 

The resultsfm , thes«»ndt«arft the financial 
year indicate that the worstbf the - 
recession has passed .The Board is 
continuing to rationalise production. 


37.38% of Group turnover. We exp 
Increased canhi button to profits fr 
maifitaUi the future. ■ ■ ■ • 


The new spinning unh atLo*g 
Shipley. is nearing completion. W; 
developmentis completed the Gr< 
one of the most modem spinning t 
country. 


effect savings and control cosfewtart 

possible. 1 .V. 


Because of an aggressive V- 
marketing policy we now®q?ortywD» 
to 24 countries and this accountefer - 



There are now Indications that 
conditions will improve 
. has already been mad* 
expanding export mark 
the end ot this year we i 
contribution to profits fr 
pla/iLTbe Group has a > 
'Improved order hooka 
confident of increased 



\p 


w 


New Issue 
April, 197S 


This advertisement ap 
as a matter of record 



. ^ -r- 

. 7 *■% 


European Economic Communil 


US-$ 500,000,000 
77 2 % Notes of 1976/1979 


-:*P> 
; Fill: 




Deutsche Bank 

AkDaneosaOschaft 


Banque Arabe et Internationale . 
d'lnvestissement (B.A.I.I.) 


Commerzbank 

Aktisngesellschsft 


~r 


>•> 


Algemene Bank Nederland N.V. 
Banque de Paris et des Pays-Bas 


Amsterdam-Rotterdam Bank I 


Credit Suisse White Weld 

Lifted 


Kidder, Peabody International 

Limited 


Manufacturers Hanover 

Limited 


Society General© 


SWiss Bank Corporation (Ovei 

Limited 


Union Bank of Switzerland (Securities) 

Limited 


. • «s 

? * 
? yn 
i .-mi 

•a -» 


-5.1 

• i 


This advertisemont is issued In compliance with the Regulations of the Council of the Stock Exchaog« -*- 


and is not an invitation to any person to subscribe for or a solicitation of arty offer to purchase any snare capital of the € 
- *1 



LIMITED 


Incorporated in Ireland, Registered No. 677, under the Companies Act 1362 

SHARE CAPITAL 



Authorised 


Issued 


iL CO! 


£250,000 Ordinary Shares of 5p each £203,07! ' ^ 5lg|j| 


Application has been made 
to the Council of the Stock Exchange 
for the Issued Share Capital of Cannock and Company, Limite 
. \ to~be re-admitted to the Official List - Irish. , . 


Particulars are available in the statistical service of Extel 
-Statistical Sendees Limited and may also be obtained from* 


. . Irish Intercontinental Bank Limited 

91/92 IVi^rrion Square, Dublin 2 , 

Henry Cooke, Lumsden & Co. 

£ity Wall House, 14/16 Finsbury Street, ! r . ... 

London EC. 2Y 9 DR 


Dudgeon 



26 Suffollc Street, Dublin 2, , 

and The Stock Exchange \ L i 


Z- 


v**; *- 


, : . -- SLlsTo- ■ 
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HOME NEWS 


C rates plan for Fleet line 


i 

NDUSTRJ At STAFF 
SATER LONDON 


Mr. Kenneth_ Robinson, chair- church Street, under the river 



• turn to ratepayers man of London Transport, pre- -through London and Surrey 
nance the, £30Qm. sewing hjui -.annual report ■ docks and o 
i of -the Fieet line yesterday, gave full support for Tbamesraead 
which is con- the extension of -the Fleet line **- 
I to redevelopment hut made it. clear that the pro- -& SJfJSJ SLfiffilSSi 
ject could not be.induded in the %$£&£* 
jar leadership of the authority’s normal-capital budget v£!S*mm 
ble to gain' support All the capital tffikble m&d S?her r e ite? S bl 
•ject from its sup- be .retired to maintain the needed 1 '- tbte ve^r ,Tw th 

!i prc “ nt “”' ces - Burned a pe? re nt J5mm« 

cost of about 220m. • London Transport pointed out increase in bus and tube tariffs. 
>e equivalent of just that the building of the new th q 

ay rate, would be underground could not be justi- * ri B3 

• finH rin. a lv> o fare increases in 1974 con- 

tributed to ao overall 2.5 per 

A y rule out financing in the ’planning contest” of' * the ce ^- t ' * op in passenger journeys. 


Boost for 
BBC sales 
of TV 
abroad 


-epayers. nea on strictly commercial 

it spending restric- criteria, but had 'to be considered-- 25J 1 *!*?., 
y rule put financing m the planning contest of the £!! P 
h. by borrowing and opportunity* -provided to re- ri e ^° V, iT VCr *«,!{ ie , r . elatlve y higher 
, i*e GLC is continuing develop 5,000 aeres or dockland fa L es c ? U5ec * a 


Department of the 


j aaof iu toil laics tauacu a 

ThB nmrwwaj ' qcKian °- substantinal transfer of passen- 

.ir» e *fcI°*iSSIf!?. e 3^f_?*^. r !.. Wo V.^ S*rs. ito . buses. Underground 




v 


; ^ -r asAa 

use price ‘explosion’ possible 

LEi. CA S SELL* BUILDING CORRESPONDENT T # *" ..' 

•re^vras more mov& were un new properties — a re- demonstrated- that, in spite of 
top end of thfc^us- A ecu on of the reduced activity the high level* of advances made 
asother in the new house building mar- by societies, the increase in house 

:es ?*££! “‘Jr 1 fJ’ ke * . prices was. substantially below 

.. chairman nf the - Liquid funds amounted to the general inflation rate, 
iidmg fiocletj, said more than £79m.. or 20.5 per Mr! John Porter. cbairmaD of 

- ir,ta * a f set5 -, the Hastings and Thanet, told 

told the society's average loan last year was his annual meeting that as the 

{□g in London that . against £7,099 in 1974, an special advance limit for lending 

riced property re- crease of just under, 12 per had been raised from £13.000 to, 

difficult to sell. ? en ‘- «r. Bell said that this was £20.000, it would not be unreason* 
iter, undue pressure ,n Mark contrast to the 25 per able for the bnaii on which tax 
band of housing, «"»- increase in the retail prices relief was available to be raised 
»t relieved 'by the index over the same period and from the present level of £25,000. 
trade up, will '• • : • 

SEES Minister calls for caution 

in pnees could then ANOTHER EXPLOSION in We must alf guard against 
hoilse P rices must be avoided at the SOPt Df nrice SDiral wh i ch 
the Gateway last all costs. Mr. Reg Freeson. Mini- , , pnce sp ,* , 

sed by £5Sm. to ster for Housing and Construe- destr °y& the present delicate 
.. society lent £79m., tion, said yesterday. balance in maintaining an active, 

h as in the previous Mr. Freeson tctffl the '.Metro yet orderly pouring, market." 
■bile the number of poliian -Association of Building An excessive 7 supply of credit 
;es completed was Societies in Londoq. ' that was an important factor in push- 
■ 80 per cent.. although . the housing . market ing up. house prices and building 
roly 15 per cent, of appeared to be relatively stable, societies were the major' source 
idvances completed there was still need for caution, of credit Tor bouse purchase. ” . 


ilavs post 

NFC 

or 
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Phillips CoDsortium’s first 
well hits oil off Aberdeen 


fir RHYS DAVID 


- By Arthur Sandies 

SALES ABROAD and in- 
Britain of sneb BBC products 
* as t - television.- programmes, 
records and materials for ex- 
hibitions topped £7m. in the 
past year, £2nu more than in 
the previous year. 

With other British television 
organisations also reporting 
considerable selling success' 

. abroad it is increasingly clear 
that Britain is nudging out the 
U.S. as the world's major 
supplier of non-film television 
material, 

- - The world's television show- 
makers and buyers are gather- * 
ing in Cannes at the moment 

for the International sales con- 
vention for the industry/ 

Mr. Peter Dimmock, manag- 
ing director of BBC Enter- 
prises, said there that last year 
some 80 countries 'bought 9,000 
hours of programming from 
the BBC. Although the largest 
buyers were Commonwealth 
countries and the U.S„ Enter-, 
prises made an increased 
impact in markets all over the 
world. 

Mr. Roy Gibbs, Enterprises’ 
senior European sales repre- 
sentative, is confident that at 
Cannes he will finalise sales 
negotiations to many European 
countries and spread further 
what' has veen called In the 
V£. Press “The Great British 
Video Invasion." 

Expected to sign are: West 
Germany for ** David Copper- 
field." “The Legend of Robin 
Hood* and “The Ascent of 
Man:" Holland for “The 
Angels" and the latest “Onedin 
Line" series: 1 Sweden .for 
“Explorers,* “The Brothers" 
(Series Six) and “Fawlty 
Towers”}- Denmark for 
“Explorers'’ and “The Legend 
of Robin Hood"; Finland for 
“The. Brothers” and “The 
Legend of Robin Hood"; and, 
France for “The Ascent of 
Man.” 

Mr. Dimmoek also reported 
encouraging increases in all 
other trading divisions of BBC 
Enterprises. 


j u-vivc ! A - FIRST WELL drilled by a Sea oil producer through the 

* u a ?, execu-i six-member consortium headed Norwegian sector’s Ekoflsk field, 
of the First National : by Phillips Petroleum- has p*o- in which it-.has a 37 per cent. 

T oration secondary dured another North Sea oil dis- interest. ' 

Cei I 'L l Kr nU !rf ' cnvcr - v in a h,oc ^ miles north- The company is producing oir 

no Tn .crf..v : e ' jst of Aberdeen- in tire XJ.K. at a rate of 325.000 barrels per 

i?ed ve«iVdav , ,h a t' Sert,r - * - /' ' day from the field, which is con- 

Suna wnlS nian-l The discovery, made by Abe nected by a 220-mile pipeline io 
( at Jnnd 3 ^!° cean R(lVer seim-submersihle a terminal at Teessid£ 

J..*J; i * U- EvSs ,dr;Uins ri S- is 50 mile5 west The company has. also found oil 
13-1 informed hKcol- ,f>f consortium's Maureen in the U.K. sector in the Andrew 

i he Board that wbcre oil was discovered and Mabel fields, though io both 

nev - D n»*tires -ind 10 and >nlilway.' between those cases the iiow rate in. tests 

^ -fluctanriv a" ,, ecd ,fn ‘ Fort!e * and Piper fields. was lower than in the latest find. 

- Mr Evans tarim*r*v 1 The group said la?! night- that The discovery comes only 
T.-i-c,; NuI!i*ik *1 Ct*v further drilling would have to . w-eeks after the announcement of, 

•• York" which has a T “ kc piace hefore th*t sishifleance a £14.7m. rights issue by Ullra- 
n Gr.ndlavs Bank. !° r thp 8nd could be assessed, mar, one of the partners in' the 
\i r.o eariv tormina- : The further tests will determine group, designed to raise addi- 
•vue contract in this! whether or not the find is likely tiorial capital to finance pontinu- 

R no question of any *< \° Prove cotumvrcial. ing spending in the North Sea 

n najment For loss of 1 Phillips has a 32.78 per cent and other exploration areas. 

.stoke in the consortium. Other The company,, which is based 
«r some time been members are Finn (2S.9fi .per in Britain with- extensive in- 
th'e Board of FXFC. : eenl.i. Acip (1726 ner. cent.).; terests In Canada, has a B per 
ilh !fi members, was; Century Fowpr and Light .(9 per cent, interest In the Maureen field 
reduced in si/e by > cent.). Ultramar (6- per cent;), find through .membership of thej gide railwaymen will meet to* 

nis jfir. This is in and British Electric Tractioo same ..Phillips-operated conror- j morrow to decide whether to con- 

•e reduction In Lhe ' (5 per cent.). . tium. but no decision has yet been ! ttnue-'. blacking construction 

the company, which ; Phillips said yesterday that taken on when this field should Twork on the Metro because of the 
•re than F350m. uf -cach production test of several be ' developed. . - new development. 

s. ..Turas^ic sanjuone zones in the : 

lit: vc directors have, '-veil in block 15/27. had recovered 

he !a«i few month*, nil. Th.-' largest m ensured flow I U jf? fTBT 
Pat Matthews, the from a single: zone was S.Q25 ■ ■ ™ 

Armen and more ! harreLs. per day pf 39 degrees -- . deairaatinn of ramal develoo- 

i managing direcior.. API oil through a one-inch .choke. More pipeJUie -ment^ area status for aid to 

nn compensation to The discovery was made at About LOOT miles or .more of industry In certain regions was 

s for. loss of uflii-e 10.040 feet in a water depth of pipeline may have to be added In outdated. : The “boundaries" 

• progress for some 490 feet. . the North Sea to bring oil and -bore Utile resemblance to areas 

Phillips is already a big North gas to Britain. Norway and the which suffered • i n the recent 

Continent,- says a report to-day by recession. ' 
l Wood Mackenzie, the ' stock- 
! brokers. 


Metro Cammell 
hopes for £25m. 
Tyneside order 

THE TYNE WEAR Passenger 
Transport Executive is likely 

ri«vi y-*k to n'.**** .i <■25 '- 

with. Metro Cammell. tbe-MId- 
tasius jug^n*. ..ro* .- 
tramcars which will operate on 
The Tyneside Metro rail system. 

A quick settlement is expected 
in the - executiye'6 battle with, 
British - Rail for control of the 
£l50m. system and this would 
allow Tyne* Wear Council 
officially to sanction the contract 
at a meeting next week. 

The vote would be a formality 
if talks in York to-day between 
British Rail and the executive 
were successful. The 500 Tyne 
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Benn backs 
union role 
in policy 



ty Chris fcaur in Perth 

MR. ANTHONY WEDGWOOD 
BENN, the Energy Secretary, 
yesterday defended the practice 
of bringing trade unions Into the 
process of policy-making in - 
.evolving the Labour - Govern- 
ment's economic strategy. 

Speaking ,to delegates at thej 
Scottish TUC's annual congress 
in Perth, he said: “Those who 
argue that this close association 
by-passes Parliament should be 
reminded of the immense and 
sustained public and private 
pressure that big business and 
finance has always brought to 
bear on all Governments in 
Britain." " 

.That power had beenexercised 
entirely outside Parliament — 

'a practice we do not intend 
to follow." 

Organised labour was entitled 
to at least as great a say as 
capital, he said, adding that the 
social contract was not just a 
new phrase for a pay freeze, but 
a solemn manifesto commitment 
to carry through, jointly, a wide- 
ranging programme of baric 
economic, social and political 
reforms as an integral part of 
policies to deal with unemploy- 
ment and inflation. 

Consultation 

The Energy Secretary was 
addressing a conference which ' 
had. earlier demonstrated some 
grave misgivings about the con- 
tinued viability df the social con- 
tract and the Union-Government 
consultative process. 

One of the Government's 
closest allies, the General and 
Municipal Workers’ Union, 
lodged a . bitter compaint about 
the failure of Government to con- 
sult before key decisions were* 
taken on. expenditure cuts. 

'I'hA 1 IM if in hau hoan l rtnnAlna 



Mr. Joe Gormley, president of 
the National Union of Mine- 
workers (left). : and Mr. Jack 
Jones, of the Transport 
Workers, at the second meeting 
of the European Trade Union 
Confederation - In London 
yesterday. 

•Mr. Jones urged delegates 
represent ing 36m. workers 
from 17 European countries to 
unite in pressing for a 35-hour 
week. 

The underlying trend 
towards higher unemployment 
during the past two decades 
required radical action, he said. 
“ Of coarse we need growth, 
but -growth in itself will not 
satisfy the problem of reduc- 
ing unemployment." 

Mr. Jones produced figures 
from UJL industry over the 
past 17 years which showed 
that when normal working 
hours were reduced, actual 
hours worked also fell. This 


counters the argument that a 
shorter working - week would 
merely produce more overtime 
working. 

- A shorter week bad been 
achieved in other countries 
without crippling costs to 
employers- “This advance 
could be a real s tlm a las for 
raising both output and 
employment" 

A European campaign for the 
35-hour week would have lhe 
additional benefit of uniting 
the trade union movement in 
pnrsult of a clear aim. 

- Earlier, Mr. Len M array, 
TUC general secretary, told the 
conference that European 
countries in strong creditor 
positions should take the lead 
In stimulating “orderly refla- 
tion." He said West German 
trade unionists were 
sympathetic to this point of 
view. 


Ford men review options 


BY CHRISTIAN TYLER, LABOUR STAFF 


Ashley .LshHttwf 


Growth and employment 
targets should be set and 
monitored by the EEC bland ing 
committee on employment, 
which would need to meet at 
least quarterly. 

EEC countries should not he 
aTrahl to impose temporary, 
selective import controls on 
goods from countries such as 
Japan, with which the EEC bad 
a balance of payments deficit of 
£lbn. a year. 

“ We cannot close our eyes to 
this problem, because many of 
us face acute balance of pay- 
ments problems which could 
perpetuate unemployment, 
unless action of this sort is 
taken." 

Mr. Murray proposed closer 
control of multinational com- 
panies and an expansion of lhe 
EEC regional and social funds 
with stronger trade union par- 
ticipation and supervision. 


Union warning 
to dockers’ 



ing" industry ' tav^stmenT' would t0 consider renewing industrial union. ' By Our Labour Staff 

have to take precedence over a,? tion in protest at what they plan, according to its DOCKERS’ shop stewards at Hull 

cherished spending on some ? ee ^ inadequate union efforts opponents, would not solve the »fho in defiance of a union 

MdU services. But the union » theu- eT. e . suces about ^erlyiug problem, and coul-1 ulVeellve r STo Mf. ,Se black- 

appeared sufficiently angered by , representation on the even increase the voice . of . „ ■„ . ... _ . 

the lack of consultation to vote £ 0 >ppanys national negotiating unskilled, production workers. on in S British Waterways Board 
with the rest of the conference . . . . . . .. .. the negotiating committee. Most vessels, were warned by the 

In demanding the immediate res- Tn ey . c t0 j of The conveners from the 22 Transport and General Workers' 

toration of the social services onfforoB of talks on the trade pj anta ^ TOWTtl men repre- union vesterdav that unless they 
spending cuts recently an . u n,an slde ° r the b° d y >n London J enlin , - niatnlv nroduction ^ s . « j w 

“d V tiie Government. * D on Tue3d ^', but aspokesman for *Sg* who Sin themajaritj S'v-e undertakings to ablde-by the 

- The resolution st ate d 'that lhe ' . mnP . , C ,al **»'*«*«' «*«* at most plan Is. constitution and the decisions of 

Government had not fulfilled its ™!f tee u said yesterday that these . . the regional committee, they will 

partof the social contract with n ?°ASn have their credentials as shop 

ul€ L U L» 



hat would it cost 
i lose your sight? 

sibly your independence. Probably 
r career: Perhaps your own security 
that of your family. And certainly 
r peace of mind. Suddenly all the 
extant things it's taken a lifetime of 
■k to build begin to crumble, 
fet this need not be the case. Your 
acies and donations to the RNIB help 
ntain and extend facilities like braille 
rature and music. Talking .Books, ; 
abilitation centres for the newly blind, 
les and holiday hotels, training and 
ployment schemes, research and over 
special aids for use in everyday life. 
Why not turn a thought into a gift of 


ney now. 



YAL NATIONAL INSTITUTE 
FOR THE BUND 

aficAT PORTUi^'STB^'UONPpN WfttSAA 

ric r"Tflr».;o' Act 1975.'bw(4*rrtS Iq.chanfias up (o a »*.«« ^ 
*: Tpo 200 tf a cvPTpi from Capital Tfijrat*?*- ftr. . • - 
cm Act t3-i8. 


Cost account index 


Still in hospital 

Eight of the 10 
narrowly escaped ' death 


Central Statistical Office pub 
men who ^ shed a ^ booklet of price index 
numbers for’ organisations eatperf- 
, meriting with the new system -of 

Wednesday when therr helicopter tfurrenl cost accounting proposed 


la the Sand ilands Report. 

Cancer unit gift 


for Cancer' Relief, which raised 
the money. . . 


Board 


Direct Works 


bank return 


bounced off the BP oil rig High- 
land One on to a crane barge 
still in hospital yesterday. Two 
are badly hurt. 

-rr l- e j- Cancer unit costing £300.000 at 

leXtlie Chief dies Mansfield Hospital. Northampton^ 

Mr R«ir»p r Fieldin'* dirertnr *“ handed to the area health. 

•»-«» vi ati °- na ! sode.. 

Textile Manufacturers’ Association 
untO its re-organisation as the 

British Textile Employers’ Asso- — , ,, ... , 

ciation in 19(H). and a noted textile L.&Dle SC lit prOOe 
negotiator, has died aged ."67. South Wales Electricity 

faces a public inquiry on its appli 
cation to re-route 180 metres oi 
„ , _. — overhead line near the Green 

Manchester s Direct Works Depart- Dragon Inn. at Llancadle, South 
rnent was described yesterday as Glamorgan, to make room for new 

an organisation that could do the building. The local council wants 

job more cheaply and quickly the line underground, 
than its competitors, despite a 
political' controversy over its drill 

performance 'compared with the V** . . ur,SI 

private sector. Oil wil b* assumed to be leak- 

ing from a tanker anchored off 
nmrer campnt Holyhead in an anti-pollutioh 

L,carer cement exercise off the Anglesey coast 

The Price Commission has best Wednesday, 
authorised a second rise iu 
cement prices' this year. Prices 
will rise by 2.75 per cent, on May L 

£luu raid insurance 

Claims lor more ■ than Sim. in 
surance are likely to affect the 
London market from' the robbery 
at the Melbourne Turf Club, now 
.thought. to total about £3m., in 
which machine-gun bandits 
swooped while bookmakers were 
settling Easter -holiday racing 
bets. 

Low-tax defence 

Defending the Channel Islands' 
low-tax policies, ' Mr. ' Edward 
Collas, President . of Guernsey 
Advisory and Finance Committee, 
said the inflow of foreign Funds 
had a directly favourable effect 
on the UK. balance of payments. 

Warerite sold 

Perstorp. lhe Swedish chemical 
company, fs To acquire .from 
EfdteUle Xylonite its Warerite 
'decorative laminate business at 
Newton .AycJiffc. Co. Durham.; 

Regional, aid hit 

Lord Seebohm. Chairman ~ of the 
Industrial and Cftaunercial 
Finance - •” Corporalion, said 
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Hospital staff 
likely to end 
pay bed ban 

Bjr Donald Mad can, 
industrial '"Staff 

OUTPATIENTS’ appointments 
and non-urgent surgical sessions 
were cancelled in the Oxford 
region yesterday, as the result 
of a two-day strike by some 
doctors .against Government plans 
to separate private practice from 
the National Health Service. 

At the same time ancillary 
health service workers in the 
Reading area began a boycott of 
services to private patients in 
two hospitals, designed to last to 
the end of the month, .and then 
modified their stand when they 
saw that the doctors’ action was 
not a full strike move. 

The ancillary workers’ action 
seemed likely last night to be 
suspended to-day. A meeting to 
discuss the situation, led by 
General and Municipal Workers' 
Union staff.- was scheduled for 
to-day. to clarify the situation. 

The ‘boycott meant that “spe- 
cial arrangements” had to be 
made for private patients meals, 
but otherwise the patients w’ere 
not materially affected. 

Doctors in the Oxford region 
in the specialties of surgery, 
gynaecology and anaesthetics 
have been asked to strike for 
two days, although not to stop 
treatment of emergency cases. 

The Oxford situation mav also 
be mirrored In other parts of 
the country', where Oxford de- 
velopments arc being kept under 
close scrutiny. 

ASTMS set 
for incomes 
policy debate 

By David Churchill, Labour Staff 


STRONG OPPOSITION to any 
incomes policy and to the 
Government’s proposed cuts in 
public expenditure will be de- 
bated at The annual conference 
of the Association of Scientific. 
Technical and Managerial Staffs 
in Eastbourne next month 
Delegates will also be asked to 
oppose TUG policy on industrial 
democracy’, which, supports two- 
tier Boards with 50 per cent, wor- 
ker participation.- as the pro- 
posals “fall short. of iull demo- 
cratic control by trade union 
members." ■ 

The six main motions opposing 
all forms of incomes policy fol- 
low ASTMSs declared opposition 
to the present £6 pay policy and 
to the percentage limit suggested 
by Mr. Denis Healey, the Chan- 
cellor. for the next stage. 

One motion urges the con- 
ference to support, all members 
fighting for wage rises, in ex- 
cess of legal limits.^ 

Along with opposition to the 
pay policy, delegates will . also 
critically debate the Govern- 
ment’s economic strategy, oppos- 
ing cuts in public spending and 
backing selective import con- 
trols. 

Other proposals include a call 
for ASTMS to. seek a merger 
with the main teachers’ unions, 
and one . urging the national 
executive to oppose the applica- 
tion by the Association Of Uni- 
versity Teachers to join- the 
TUG. - ... 

I 


Official union representatives of the Town proposal— one of- n “' ,s r ..vT 
:• re- ■ m m tr? ivoid a four under discussion — have also stewards withdrawn, 
split in the negotiating com- come from the Electrical and So far the stewards have re- 
mittee. According to the P^mblng Trade Union. The fused to sign the undertakings. 

Transport and General Workers- TCWlTff mam rival, the Amal- p i stiminB ,h at fhev nnnain . 

Union yesterday they are moving gamated Union of Engineering “at they were appo.n- 

towards acceptance of modified Workers, has likewise attacked ted b - v ,he docl ' ers and not 
TGWU proposals for- expanding the scheme. ‘ • the union. 



OPERA AND BALLET 

COLISEUM. 101 -U 36 31611 

LONDON FESTIVAL BALLET 
6 f*4 7 . 30 . Mb' -SM4 . 3 Tonight A 
Tom or Dmtniq wiic. La I r* co me. 
t-athrartlon Ball; Moo.. Two. A Well. 
Lo Baito da la far W.teh Bay. Baarrea 
nnUsque; thw. Crpvalta. 


THEATRES 

JKSENWICH l ..M. nb ill -058 77SS 
Tonight 8.0 tomcr. 2 JO A 8.0. 

Bcr.._r, ar^tiin. arc*. in 

RELUCTANT HEROES. Last week. 
rf-.l. —pa .1 jjlIl 


COVENT GARDEN 240 1 066 

THE ROYAL CHcRA 

Tonight 7 . 1 c Fidallo: Tomer e. Tue 7 
Carman . Mon f Thur 7.30 Eugeno 
Onegin; Wrd. 7 30 II tabarro Gianni 
Schicctri. Scat* avtil 65 Amphltheairc 
teats for all parts, on sale from 10 a.m. 
on day 

SADLER'S WELLS TH.. RoMberv Aye.. EC 1 . 
£37 1672 iRccoracd bkg Inf 278 54501 . 
Prom Mow unu: Mav i. LIBYAN MUSIC 
FESTIVAL Ers 7 . 30 . Also Bks 

Brasil Trod cal (May 3 - 22 ). Royal Ballet 
May 24 - June 12 ) 

THEATRES 

ADEUPHI THEATRL. 41 -B 3 S 76 tl. 

Opening luasaav. June IS. 

IrltKL 

THE MOSICAl MUSICAL 
REDUCED FhICE PmlVIEWS 

FROM FRIDAY. JuNt 4 . 

A LEERY. B 36 3878 

EVENINGS at 8.00 

Mats, inurs. at 3 . Sals, at S. 
National fneairc Pr-wuction 
■ COlIN BkAiCbL V in 

E^UuS 

or PEILn arvAi-rEK 

Direct oa tnr JOHN DEXTER. 

■■ Eiecir.iyiig tjirouvu.ut. r.n- limes. 

AUmlLn. , 1 b bvi. 4 . IM. d 3 fa 5332 
Royal Snakcs^ejre Company 

SRI Ian- I'KcMItkc OF 
mojchti Gorky s 

THE ZYKOVS 

OPENS APRI- -8 « /.w. (RED. PRlCt 
PMcVS. ton.gnt lomor Mon. and Tuus. 
at 7 . 30 i. 

AMBASSADOR'S. 826 1171 . Evgs. fl .00 
Mat*. Tuesday 4.20 mi. S-ju. is. 20 . 

HAi-i'f AS A aAraUBAIj 
"THi i, 4 N 4 tnrUL Hfl MusiCAi. 
Delightful: Don t miss it. Daily Exp. 

apollo theatre. 41-437 2 & 02 . 

Evenings - _u mi.- h.ail J -a ts.zO 

BARRY HUMPHRIES In 

hollMdlrt SwkeIwvhR. 

BROADWAY th.. mtaida vale. 34 b 2490 
Prevv. Tunl A Tomw f & S.tS. Opens 
Mon. 7.20 huos e. o. Bizarre rlk.k 
REVUE DIRc... r ROM HULLYWUUD 
CYCLE SLUTS 

CAMBRIDGE. 0 t-B 36 6056 . 

Lvgs. U.a. wen. ana Sat S.O dr.d a. 15 . 
Mlcnael DEhlhOm. Derev GdirFlIhs 
THE BLACK MIKADO 

The Critics: "IRRESISTIBLE. MARVEL. 
LOU 5 . SPECTACULAR. EXCITING. 

BRILLIANT." 

COMEDY THEATRE. 01-920 2578 . 

Evening* B.OO Mturoay S-UO and S. 30 . 
ADAM FAITH . 

Ci T Y SUGAR 

by Stephen Poliakoff ' _ 

" Brilliant . . amus.ng ana a*uung. FT. 
■■VERY. VERY FUNNY.' s. Telegraph. 
EVENING STANDARD AWARD WINNER 
CRITERION. 930 3216 . Evening* at - 8 . 00 . 
Sits. 5 . 0 U ana 6.00 Mat. inurs. 3 . 00 . 
ANTON PETER 

ROOGcRS VAUGHAN 

and NICOLA PAGETT In 
GASLIGHT 

"A CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror. . 

DRURY LANE. 01 - 836 . BIOS. 

Evas. 7 . 30 . Matinee* Wed. end Sat' 2 . 30 . 
LAST i Weeks . 

MICHAEL CRAWFORD in 

BILLY 

" MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News of 
the World. " HE AND HIS SHOW ARE 

A TREAT." Sunday Express. -r 

Prom Mav 3 

ROY CASTLE as BILLY. 

DUCHESS. 8 SE 8243 . Evenings B.OO. 
Fri. and Sat. 6 IS and 9 . DO. 

OH! CALCUTTA! 

NOW iN ha bin YeAR 
" Breathtaking It Beautiful. ’ Sun. TeL 
” TTi* Nudity Stunmro. Diy. Tcf. 

DUKE OF YORK'S. 01-836 5122 . tags. 

8 . Sat*. 5 . 15 . 8 JO. Mat. Wed. 2 JO. 
ELIZABETH SEAL. SHEILA STEAPEL. 

*• Dances stunningly." ■■ Is hilarious." FT. 
v Tlw Funny and Charming." Gtfn. 
SALAD DAYS 

■ The company are as magical as their 
piano ... a touch of soring nod daffodils 
m the West End. D.T. 

&ARRTK THEATRE. 01-836 4601 . 

Tonight 8 . 15 . 100 ) 07 . 6.0 ft 8 . 40 . 
RICHARD BRIERS Marvellous ' tidn. 

- ABSENT FRIENDS 
“Alan AYCkWmm'* 6 ne«i t«Ml " 
Sunday Times. LAST W£EK enos . Sat. 

GARRICK, 01 - 8 S 6 4601 . Worn Wed. 

E yen i rig 4 3.0 rn.. Sat 5 30 ft B. 3 D 
tAnrll 30 it 3 . 3 D. only}. 

• RICHARD BECK INSALt ts 
-."side soil it! roly Hinnv." TD. Mall 1 ' 

. in FUNNY PECULIAR 
"Mike Stott's mceptional'v line 'U'.h 
e'le'taini-ir. hriliijr.t <o»vWY 5 T.m-s. 
"More good laughs thrfn any other, play ' 
In Lsnoon." Observer- : 

UNSUlTAStE FOR CHILDREN i 


GREENWOOD. LONDON CrtlOOE. 

restmi ou rncairc Frauen* tvus. h.od 
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. Si mu in nc, us tramiaLan. 403 0 SB 2 . 
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Jennie ttnae.i cunuru ti^rawiCM 
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OH APPROVAL 
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Hai.-.o M- 3 »an. Sunoar i..ncs 


92 b 42 LJ. 
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mau. m«u a-iw. jJi- s. aS ai-o o.ju 
lhe cm nit a-.ncan MuSiCdi 
If I TLJucol 

' PjohIIML 41-ji, kvb IM-.-w, 

-Tht h oge east is sup ers." >. Times. 
KINGS RuAD IHtATMt 362 - 74 cb. 

Mon tu Inurs. s.Ol. Ft... sat « o j a 2 d 
IHe MOlK> SHOW 
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• Impnswan ,o aver pra,s e _Punth_ 
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Toflignt. Mon.; Tues.. Wea 6-0 

tun or, S.u th 8 . 3 w Mat. VtfcP 3 u 

JO^i, F-v....luni ni.Lh AllRntt 

JOHN MOih ^.1 i FK-rn- GrtiMeS 
*ntT PaTER 1 MctHERY In 

THA sea gull 

IMuSt cOd Apri. 2 C.IDI 
From rhursaav. April Z 9 th 

TMt L.CJU fc. u.. t , O.T*. .wAY 

(new National Theatre). 
Ton. Mon r lomor 2 
hamlet 
uncuw text rocs a nours 
Tcmor 7.45 napuv Dav*. 
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ON SALE DA i uf PERFORMANCE 
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James BOLAM. Jana ASHER. Stephen 
MuORE m ClW-OLf. HAMPTON'S 
IRE'- S 

1 • 'SENSATIONAL .' 1 sunanr l-n-C*. 
VERY' FUN Y. ’Jhs-.r-cr 

Sears »rom aop Oinne. .mow L 5 5 D 

At ’- Ali J«B 765 E F.iou 146 .'Jj 5 
Last Week transieri Garnck 23 rn 
• T^Jav lunib'r S la A d la 
.RICrfAOD BcC»tNSA .t II 
*'snle-spHtllnglv"lunnv " iDyIW Mail) I 
il. rlnvNT. PECULIAR 
"Mike s-ott's •■ceetonallv hr*; •asiiv 
enter’alrlrq aril Linl romedt ' S Timos 
“More good laughs than ant other olav 
In Londop.'' Observer. 
UNSwIIA j i -OR cm OREN 

MERMAID. 24 B 7636 . Previews from 1 
Tuesday at B. 1 S. opens May 4 at 70 
Subs- U. 15 . Mat S.u S O 
Mdilcent Martin. Julia Mekenne 
David Kcrpan Nad snerrln ir. 

Slvu ST fIDS BY SONDHEIM 

* Mialral Enwnammsrt ^ 

NATIONAL. THEAT RE tw aWir Lyttel ton! 

. — - • 01-497 So 34 

Mon -Thun. b.O. Fri.. sat. b.u ana b.ao 
JESUS CHRIST SUPERSTAR 


THEATRES 

RUSBNI 323 2707 - bvemngs d. 30 . 

Friday and baiureav 7.00 aim 9 IS. 

tNu IMA Jf J-N . . I _ r, AL 

STAGE SHOW OF THE 70 s 
ui Mr vcOra ,uMe 
AN AOULI M USUAL 
. •• Never * null moment.' Evening News. 
TOO um ets hem lor sale ji door. 

ROYAL COURl 730 1 ? 4 S. Evas, at 6 
■ Sets. 4 vno 0 . 

WAR I tN -UF GO DO I 
'.waiting or Gsoot'. 

DIRECTED B: SAIAluL BECKETT 
.n Germa worn the 

Schi.icr theater Berlin. _ 

ST, MARTIN'S.” A 36 1 443 . Evenmgs B.OOl 
Mats. 1 lies > ! - js j 3 i. s.o ano B.u. 
AGA 7 HA CHRIST ) 2 S , 

■ r,_ MDU9.,Mkr 

worio . ipr.pesl-tf .cr run — g ai n YEAR . 
SavGt. E 3 b aaoB. Evcr.inas S. 00 . 
Maiiiiue «v 04 S. at 2.30 ana Sal. o.uJ. 
■ AVRIi ANucR* ano DEHEk BOND >n 
AGATHA CHRISIIEs 

MUR. . *1 live .KLA 4 AGC 

r HAKESPEARE AT ST. GEORGE'S’, 
bh-’jfi-ot. re as shake jpearc inir.n.ca. ' 
(The Stage) All Star 1 ne-un.” 
(Evanrng Standard t 
IWELFTH NtSMI 

Seratl Baeei Um*t. -Oil.'-a-. .vnn Faneigh 
RiCDO/a Gale. Elvm hale fcr-t Pcrtcr. 
W 'l-an Sou-re Ram' e Sie-ens anu 
Philip voss. 

Bd« Dihte non Laan tji -bus ) 1 93 . 
4 a_lulnel. Park Roao. Lo.Mian N. 7 . 

SHAW. ' 01-588 1 394. 

Evanmgs 7.3,- Mat. Wed 2 30. 
FulI> 7 K MALI' .Y in 
THE CAtt lAiCfc.. 

OV HAfi'JL.- PINTER 

" Superrarive revival.” Guard’an. 

“ Sue it at a.i -.aii • Daily Mail. 


LLADIUM. 01-437 7373 Until Sat. 1 
Tonight 8 0 . rsmor. 6.15 a s 45 , : 
SACHA MIKE i 

DIJTEL REID 

LYNSSY OE PAUL, MARTI CAINE 
June Sth tor 14 pert*, only 
_ JULIE ANDREWS 
• Bhjt OAce NOW OPEN. 


STRAND. bJp 26 b . 1 tvunlrgs d.CO. 

MT 3 litit's. 2.04 Min a 24 a. a a 44 . 
Dor -a rtjrc -CiT.i.ala MOJ.e* 

Aru.j Howard Sa>iy McGinn 
NO SEX PL£. SI. WERE BnHISH 
D.rret.rd n- A.d,o Ua.is 

Bt ■ HTa 1 ER)C 4 L YEAR 

iALK Or l.lt TUVrN. 01-734 9051 . 
tro’- oli Unw Jn6 Dar.i.-j Ai 3 3j 
New Revue. 5 V/EET TEMPTATION 
and at 11 a.m. >Un:ii Saturday) 
rilln uORLthS 
fv one wr.ofc oiwv lis.n Monoar 

JU LIE R OGc.TS _ 

FHEATRF ROYAL MR.itfORU E Vs" 
01 -S 24 0310 . -all r<*. Iu.it 3 Tomur. B. 

. FEYDEAU S hlL A D iuus FARCE 
1 OUT OF ^ R ACItC E 
VAUDEVILLE. Ba* a-'ta tvys. at boo’. 
Mats Tues 2 . 4 S- Sata S 00 ind 8 . 00 . 
Margaret lDCKWOGD 
Paul DANEMAr- and 3 ur?ie INGHAM 
OOUBL EDGE 

T SUPERB The le.erev wh<Mdun-it I 
hav e t een 10 1 ye a ~ Daily Telegraph . 

VICTORIA PALACE B 34 1217 ^ 

Evg». a 00 Wed- .-fit 6 00 anr 5 45 . 
TERRY JUNE 

SCOTT WHITFIELD 

A SEOFUl OF FOREIGNERS 1 
■ GENUINE!. ■ H" ARIDUS an 

eycvcdirglv Tunnv ring . 1 Guardian 
^Dinner ano heat stall Lz inc. Mon -Thur. 
WHITEHALL.’ . b’t'.fiS.- B 592 - 77 E 5 . 

Evenings 4.0 Sa- -dayc. f .45 an 9 , 00 . 
PAUL RAYMOND presents 
Srira.n s n . 1 >e» symbol " 
1 I 1 N 2 RIC .MONO m 
COME IN. J BED 

j WINDMILL TNCAMIE ' 4 37 6312 . 

-j PAUL* RAYMOND ornenrs 

I LET GET LAID 

Twice n 1 e h t l.v at 7 00 ano 9.40 
i 2 nd SENSATIONAL YEAR 


DIUM. 01-437 7373 ! WYNOHAM'S. B 3 E .3028 Ev-niras 8 bo. 

Opens Mm. Mir 3 « 7.30 lor 1 week. 1 SttA- & W »na J-ll .Kjei W *’ 4- *' S-fi0 


Subs. 8,00 
Show Busiimss Derum'-tv ot the Year. 

L BRUCE FORSYTH 

In Ins awn '* One Man " Laughter Show, 


THEATRE SEASON 1976 , 
, FOR 3 WEEKS ONLY 

Evening S..OO. Mat Thurj.^ Sat 3.00 


JIMMY JEWEL in 
COMEDIA. 

OY Trevor GNlB'hi " The niMP exciting 
pl-IV in Lo"dcn ,t,nciav Times 
' Best p!av >n Lonaon.' Newswerlc. 
LAST FOUR WEEKS 


rYLHIS. 


l’6uis 


JOHNS ’ JOURDAN 

A superb lesion in thr in «l 
Tarce-PUyMw,'’ Daily mih. 

, „ J 13 RUE PE L 'AMOUR .. ■ 

<art« at its (unmeat." — People 
BOOK NOW! 01.836 8511 . 


Sab. 5,30 A 8 . 30 : Mat. Wed. . 3 . 

VERY GOOD EDDIE > • 
UMOdteeiji enchanung miutcai. N.Y. 
he*. " F<t MM owty the Best cscioiv 
fdlng . m town “ Purtgh *' Broadway 
ash hit with lull RiarkL” D. Mall. 


01-930 B681 


' A Great New M 


Mat Wed, i.oa Sat 5.00 and a 1 3 
TON T, -BRITTON 

PETER BLYTHE. JILL MELPORD 
THE CHArRMAN « 

A Comedy by PHILIP MACKIE 
MM ealavjSle . . . real delight." 
D. Tel. “ 6 «ei 


CINEMAS 

ABC 1*2 SiatersBary Ave. 835 8861. 
Sep. Peril. ALL SEATS BKBLE 1, Tales 
df Beattrtt Potter (U) .WL Si Sun. 2-00 
-S.30 B JO Hast 5 daw), 2. Barry Lyndon 
lAi. W k. * Sun. 2-2S. 7.55/”* 

CASINO, 0*dComntan Sired. 427 '6877" 
THE TEN COMMANDMENTS IU< PtBAsi 
it 2^5_anp 6.4 5. Sun Progs. 6.15 

jMLUMBIA/ Shattesbury Ave. |734 SaTdi. 

_tjV i.3S K a” 5°6J0 C0Bt w-pg s ' Wlc 

CUWON. cli^soii SI., w.1, '40g - 37J7l 
Glenda Jarkson. Suatannin Ycirk ,n jean 
Genet * THE MAIDS AA-.-. Wh. lil-n at 
Z.IO. 6.00. 6 3D. Sun Mm 'll 3 00. 6 45. 

8.30 . . 

EMPIRE, imroswr sauare 4 37 12 id. 
THE SUPPER . ANO THE R05E JJ '. 
Progv Dyiiv 2 DO S.00 t 00. E«p- o«»K. 
All srzts hodk4bi>.- No nh*re n;aic<nat 
U'Ci»T8R ARE' THE 4.f RE :n 3 o”s S 7 • 

-DnylD _*Q2Y : r I" Nlretas BWt him 
THE MAN WHO FELL TO EARTH • 
Pros*. VYIr. a-»d Sun 2.31 5 10. B.05 
Late iho*» fri and Sal. 11.45. Cl'C «> 
sejtt mav nr> a-s'UM. 

00 BON. H ATM A KKSTfq i 0 2 7 2^ 277 ’ i 
THE ANTICHRIST .X» Sen. prprii. Wk. 
2.Q0 5.15 S.SO. Sun, 4.JD • 8.33. L4I" 
rna v Fr. and Sat. 11.30. All neats’ mar 
__ h* n"**M 

ROUND ■ HOUSE. 267 2S64- Tout. fi. ! ■ 

Prev. .Terror^ ei. s s e.?o ! CINEMAS AM CONTINUED ON 

- One's- V - ■ Su-v tr-is. 0 : - - _ , . 

LE GRANDE EUGENE ’ 1 PAGE 31 


Oai*» Mirror. 

maroTgras 

u «Mtt «KCiling Musical tor a 
g tinif .;' S. Times ' At last a 
. . . *"UeelJtB sn» ibr-ut.'- s M« 
‘A realty swinging Musicsi " Now. 


IERN> 01-734 t :66 tv.-nir.gs d 00 
l« Thur* J.00. Sdis. 5 JO aPd 8.30 
Wlnnar_ot ail the awards tor 
; BEST PLAY OF THE YEAR 
Mliuutt GAMBON in Simon GRAY S 
-OTHERWISE ENGAGES. 

Directed ay Harold pi nteH 

lYMOND REVUEBAR. THEATRE. 

34 - 1 EJ 3 . > 7 . 9 . -t p.m.. me Sunday ■ 
PAUL RAYMOND pre-.ijrt* 
„THE_FE5TjVAL 
e-- : OF EROTICA TR 
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BY QUENTIN GUIRDHAM 


Housing 
Corpn. takes 
half Maple 
House 

At last, some good news for 
shareholders of Maple 
Maco wards, the retailing group 

which, under the influence of 
the now failed Jessel Securities 
(20 per cent, shareholders) 
pinned its hopes oa one major 

redevelopment scheme. Some 

41,000 square feet, nearly half the 
office space in that still uncom- 
pleted development. Maple 
House. In Tottenham Court Road, 
London Wl. has been leL The 
recant will be the Housing 
Corporation, the Government's 
“ third arm " of the housing 
sector. 

Matthews and Goodman acted 
for Maple Macowards and Hillier 
Parker May and Rowden for the 
Housing Corporation in negotiat- 
ing the lease on the fifth, sixth 
and seventh floors. The rent is a 
secret, but a clue might lie in rhe 
price being asked for the remain- 
ing three office floors: £8.50 per 
square foot for units of 8,000 
square feet upwards. 

The whole of the ground floor 
is retail space and the first floor 
has showroom use. The British 
Carpet Manufacturers were show- 
ing Interest here, but there is no 
definite commitment yet. 

The Housing Corporation has 
been looking for now space for 
quite a long time, wanting to 
bring under one roof what can- 
not be accommodated in the 
present base at Sloane Square. 
That it has chosen Maple House 
before it is even complete 


(though perhaps because of the 
financial condition of Maple 
Macowards the property has been 
siren tinuslv marketed) says some- 
thing for the quality of the build- 
ing and also the good tube and 
rail communications at the top 
end of Tottenham Court -Road. 

. The letting ' rakes Uhs devel- 
opers a lot closer to their inten- 
tion of letting and selling the 
building, but Maple Macowards 
has a long way yet to go. Back m 
■the 1973 report, the chairman 
was saying that he had already 
been advised that the develop- 
ment was worth in excess of 
£15m. and would have a fully let 
value “well in excess of £2510!" 
The last word, earlier this year, 
was that a £2m. provision miaht 
be needed against a book value 
of £16.3m. Even that might not 
be considered enough. 

Tn supporting the development. 
Maple Macowards has reached 
the point where it could not, 
despite an improved trading 
position, meet a tiny dividend on 
its Preference shares, and, al- 
thouch shareholders have now 
approved the necessary chances, 
it breached its trust deed on a 
loan stock by ' selling ‘ some 
regional stores and had to ask [or 
higher borrowing limits. 

5.2 per cent, 
initial yield 
in Glasgow 

Slenhouse Holdings has made 
one large property boob, the pur- 
chase and sale of Dominion 
House in the City, and tbe Stock 
Market has been as slow to for- 
give tbc group for that mistake 
as It has for mixing international 
insurance hroking revenue with 
Scottish industrial interests. But 


now Stenhouse has shown there 
are swings and roundabouts in 
properly, and while much else 
may be going down or round in 
circles. Glasgow offices are 
■decidedly going un. 

Stenhouse has entered into an 
agreement to sell its freehold at 
145 St. Vincent Street for £1.7 si-, 
payable next mnnth Apart from 
cutting borrowings, and trying to 
ensure that Stenhouse can keep 
its Reed Shaw Osier sharehold- 
ing to 54.47 per cent, even if that 
group wants to expand by share 
acquisition, this deal casts some 
light on the popularity of Glas- 
gow with investors. 

' The' lease, to A. E, Stenhouse 
and Partners, a Reed Shaw Osier 
subsidiary, has 24 years to run 
with the next five-year review in 
July 19SQ. The annual rent now 
'is ES8.000. 

The building, refurbished in 
the mid-sixties, and partly air- 
conditioned. is in a prime loca- 
tion. With the current rental at 
around £2.80 per square for-L 
what did the purchaser consider 
the current market rent, granted 
that the £$S.OOO a year was 
arrived at only last year on what, 
despite the relationship between 
landlord and tenant, was fixed at 
a normal open market value? 

Between £3.10 and £3.20 per 
square foot is probably the right 
area, wiib .the potential for 
further gains clear: new air-con- 
ditioned space m the busine.-s 
area is at above £4 per square 
foot and it is thought that even 
the Rank City Wall letting to the 
British National Oil Corporation, 
despite being decidedly off-centre 
and a 60,000 plus square feet 
building, went at a mixture of 
around £2.<o per square foot and 
£3. 

But even granted growth 
assumptions and an equated yield 
around 5} per cent., the initial 
yield Is 9.18 -per cent. The sale 


by tender bad several funds on 
tenterhooks - before being 
knocked down to a pension fund 
client of Healey and Baker, 
thought to bo the Coal Industry 
Nominees. 

Stenhouse (agents Richard 
Ellis) has chosen to announce 
the details. There are thought 
to have been oilier, less pub- 
licised purchases in Scotland 


where, even if the property was 
not quite as plum as this — right 
size, good covenant, very good 
location— yields have gone 
nearlv as low. 

Where Glasgow goes from 
here is an exciting question, 
granted that as well as a shortage 
of new space for letting . there 
is also a shortage of potential 
sellere of the best properties. 


And Glasgow is rising from a 
fairly low base, the book value of 
£800.000 on the St Vincent Street 
building being arrived at adding 
refurbishment costs to a 1963 
purchase price. 

No such hopes underpin S ten- 
house’s other major property, 
the 45,000 square feet Dominion 
Building* in ‘ South Place. 
London E.C.2. Stenhouse bought 


- Th&Fmajicial : T 

this' for £UJ75m. lit TDecernber- as; building^lcyieB; . citation 
1973, armed with' a ,£l4idr-vali™- t^te .oiLom^.:#B^ye^ ete- 
tion. ’ aiKL intendtog rta risttyjwfrV .Yipiat .th» » suggftrted waa 
of the equity in the.httfldftis sbme atra^eOTHK--to- allsw the 
others while - taking -lenoifeii wxnpier .hdybe "identified at a 

4_- ,v tn thrvth later :/3taBe^7:.JL‘noroval 'of the 
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Above Is tbe Neoilly Madrid building where Jones Lang Wootton’s Paris office has - negotiated 
one of the largest recent lettings In the western sector of Paris. The tenant is the French 
group CMP, which has taken 4,200 sq. metres in parts of two rear buildings at dose- to!. 
Frs.630 per sq. metre. Elsewhere in tbe area there has been some fairly savage price-cutting 
down to around Frs.sno per sq. metre, bat developers Commercial Union. seem to have, been 
right to stick out. during the eight months the building has been on the market, for. the higher 
rate. They are talking of Frs.750 on tbc facade section of the remaining 5JHI0 sq. metres. 
JLW, which reports a very changed market, has also let the whole 2,580 sq! -metres of a 
London and Overseas building in the Rue Bergere within a month, where the Dassft group 
is the main tenant at rents of Frs.525 per sq. metre. A third letting by .the agents is.!bf 
500 sq. metres .of Lcwston International’s 10,000 sq. metre complex at Charenton. This -is 
little enough, bat any letting in the eastern sector is a bonus, and this one is. at tbe good 
figure of FrsJ65 per sq. metre, and the tenants are treating it as a pilot scheme with the 
possibility of taking the whole property. It constitutes the last major involvement of tewstou 
International SA, the still trading subsidiary of tbe British parent company now in liquidation. 


, financing costs OT LUDum.-u jwu immi vuui a wj ■> ... 

I on the purchase,. it had; to go accept^Retwmat^etore.Startiiig =*y,- 
. through a series oF iotergroup ^ »q«sjr qhtainmg an fc.; , 
t transactions to cubits involve- OT^h^ plaMJllg; penB^longf- 
mint , .. ,• wtH^d, the renfibrsays, “»dBCa«£.. 

' TnOetoher 1974: now facing a- the risk ofabortrve- -expend itii re 

pf rteoarces on^ builditig Jgl/ 
SSsSd Do minion Buildings toiW^anacMptabJe^anr could ^ 
al a cfAMhmtu onri Partners sub- not . bt* -teund. - Iflttecu,.:® tiiB ■- 
’2Sa^fw°Reed ShRW^Csler for present conditions the risfcwould y. 
SS i ^ because fun*: would ‘S 

.■ SJSfc 5?^h?bulldi0fi -from not be forthcoming. until, a good V- 

, ££i£3 :. 

allowing for the deficit this- pro- =J t? Sir tha u - 
duceson present rental Income, the^ five r 

freehold- The -■ r ®° ts °P- *b* where ODPs are presently Issued 

- IsSS 1 sSf without' occupation conditions). . 

above the '<>®t 5wn-. g ut & the majority of cases tbe 

the- gap reV jg W envisages that. the. stlpu- 
--.ctoses. Periiaps^BOed Shaw -Osier W o U j,j simply be that a 

2S*V^5F C vL«rtfSS2J?.'biiildix!« was. not begun until the 
-.ftwt for- SL Vincent Street, - 0CCU pjer' y/ai approved./ This '• 
Gla^ow before. that -happens. . woa j^ allow a scheme- to be . • . 
- ....... . . • carried-,-* orward to the- stage 

TTArry where. planning permission had . 

JrlOW me \JLJ±. been obtained and the prospee- 
. . • - - . . tlve dSeupfer would not need to 

system -might . ^ w M ^^ : ^ far . ahead aais ... - 

If'llJlriO’P Such a change would require - -j 

. Lrlia.IJ.gv : ; •--• r,,; fresh legislation!' " i .’ 

- THOUGH ‘ HE turned down - - - - 

various alternatives .to, Office,.. nlfT . un annilT 
Development- Permit ^controls - - fllJT ANU AdUU I 
when announcing the! extension-, .f ." u 1 n . n 

to. 15,000 sq. ft, John . SlUdn, — ; r r“rr 

Minister for Planning and Local J. Coral Estates has sold 
Government; said he -would' wel--. 130,000 square feet of warehous- 
come views on the possibility of. iug,. tenanted by Pye of Canj- ?.. . 
modifying tiie. present system, .bridge and Laxons on its Cold- f 
The basis for discussions will baths Lane. Cambridge estate, to 
be the .Office Location Review an insurance company for ... 
prepared by the Urban Affaire £1^0,000. Weatherall Green and .; 
and Commercial Property Direc- Smith represented the buyers, 
torate. Hie change suggested In* with Druce and Company acting .... . 

- the review- is described there as for Coral -They say that 15 in sti- - - 
“ importing/ into the ODP system totiohs - submitted proposals. . 
some of- the advantages of the- There are a further five units, ' 
occupation, petmff astern the from 15,500 -square feet to 27,500 
French method which the writers, square feet; ready on the estate. 

of the review favoured against When let. that Investment will - 
tiie other ODP alternatives ; such probably b& sold as welL 


OUT AND ABOUT 

J. Coral Estates has sold 








BUSINESS PROPERTY 


One dt the 
finest 

office buildings 
mstsideixM^gi 


- A luxury office building at 
Humberstone Gate. Leicester, 
recently completed, and available in 
suites of 4.000 to 30.000 square feec. 

The building is situated in the 
town centre, close to the new 
Haymarket shopping centre and 
numerous public car parks, and 
within easy reach of both the main 
line railway station and the Ml 
motorway. 

Completed to the very highest 
office standards, the building offers 
one of the most efficient and 
sophisticated air conditioning, 
systems throughout. 

sjs Two lifts sj: Sun resistant 
double glazing Suspended 
acoustic ceiling tiles incorporating 
recessed fluorescent lighting 

Ample toilet facilities Porterage 
sjfcGar parking facilities on site 
jfc Perimeter ducts carrying power 
cables, with ample power points 
provided 3jc Floor loading of 100 lbs. 
per sq.ft. 

The owners of the building, a 
leading Life Assurance Company, 
are ultimately concerned in 
securing a lessee or lessees of 
high calibre, and the terms they 
are prepared to accept will 
reflect this attitude. 


ISar Keith Cardale, Groves & Co., 
43 North Audley St., Grosvenor Sq., 
London WlY 2AQ. Tel. 01-629 6604 
Ref. MCG/JRL. 


For better profits 
and fewer problems J/S 

. . . move your business. to KING'S LYNN 

King's Lynn presents a proposition that’s 
worth some really serious thought. You get a . 
good deal more foryour money than the simple 
geographical space; proximity to the docks and \ i srf K A 

their last, reliable service; excellent road and V ~ l ■ 

rail links; plenty of Council housing for Londoners; » \ 

plenty of land for factory building; PLUS the following 
tactories available for leasing: 

2.000 sq.ft available NOW 
2,500 sq.ft, available HOW 

6.000 sq.ft available NOW 

21.000 sq. ft. available NOW 
6,000 sq. ft, available AUGUST 

11.000 sq.ft available AUGUST . 

ALSO considerable office accommodation. . 

FOR further details contact: Kenneth Faulkner, Expansion/ / 
Public Relations Officer, West Norfolk District Council, 5 King / 

Street, King's Lynn, Norfolk. Tel: (0553) 61241 . * . . 

Come along and see us at Stand Number 50 Industrial 
Development Exhibition, Lancaster Hotel, Z7th-29thApriL ' 

King's Lynn makes good business sense 
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> KINGS 1 YNN 


tAffm/er One 



mure 



A pnDminent building standing at the junction with Exhibition Road 



6 Garage parking spaces Self-contained Directors' pferi-a-terre 


Gooch & 

Vlfagstaff 01-6001797 


CfiortertKf Survjjyor* ’ , 
a n2 King Street London EC2V 8FT 


NORTHAMPTON ^ v 

PRESTIGE FULLY FITTED OFFICE BUILDING. x''' 
EXCELLENT COMMUNICATIONS CLOSE MI AND TOWN CENTRE 



A 



. 47,000 SQ. FT. (APPROX.)t-TO LET o /lv.^ V i ■ 
ONLY £1.80 per. Sq. Ft PAX . \ : 

TEt: fll-629 8386 8 CORK STREET LONDON WOC2JO ■SB 


8 CORK STREET LONDON VWX 2J0 
TEL: 01-438 0531 


5<!-M SI GILES STREET. NORTH-' 
AMPTON NN1 1 JW. TEL: 0604 »»? 
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\ a Victorian 


Presenting Britain’s most 
distinctive office building 

St Hulls House FkrkSquare Leeds 
7 floors of approx 10,000 sq ft each 

ToLet 

St-TaiJs HrnurbegmEfe ico years a^jss CantEmporsrynicrfjDch'biTcbeea 

ud^vnrelhjascdedeoedbyiLisoaia cxdjaatcytauacdaauaAyttih cmexio g 

Maoris .L-;h:tea..Bw behind ibscarefbEy design and nnzcmt. caipkrrcd reflect ^bo 

pt s qvcdLcsdciaaow a coeiplacly modern s y t dom sefcacs of Vio nrian liriag. 

•y ti^r^rTiK flf rS^-: trrnVp »>- Sntt-lipo- win COjoylbSECSQT 2dT33t3geS: 

* The sTETonadinp of a Georgian Sqn^rr tc a -A- A approach va the dctt main cnataso 

a*3scnrioai«« in Park Square 

•k Offices wiffi mpeb finishe kdudmg complete * Central annoon — only a few mnista from 
carpeting I-ge&rity Starim ataj rryjir, thfyyimg-w-M -• 

★ FnU x---ccaa2noiringwnh individual o£Ece 

control Far foil dcailsappiy to Jranr Letting Agents:- . 

IhSSg beraamiii bentley 

“ and partners 

46 '43 Bradford BOI res 

Ta^ipesna: C274 23732 ' .. 



; BRISTOL (M4/5) i . .. .V 

.1 i£H0:iq! it. ■ / ,• -• : •.'■V.-7-S . 

Warehouse ' •. ’ - ' • .• 

/ TO LET :;. ; ^ yy. -y. • t V .r^. 

: C^VTER 

■ -New Warehd'osbs .!■" ' 

• froni-5J)Q0 sq. ft . ^ . i' ;, , : J - ..t- ’ - - 

’ Occi^tion^latt JSft . /-J ’? f/'yj ' ' 

CHRISTCHURCH, Dorset 

. Garage/Industrial -Premises 
i7«o sq. ft. - y v -V " 'Td : • " 

FOR SALETREEHOLD-. .^ : :'*• 

■ GOLBORNE (Haydockf Lancs. 

■ 40XHX) ^ fc.;; •*; ^ ■yy • y . ' ; • 

Single Storey.' W^rehquse/lflght IndunriaLUnit 
1 mile Ein tancj Road arid M.6 Monirway 
FOR SALE ... V ■.* . . . .. 

‘ • l&NDON r E:t 7 ySy : .V 

. New Single’ Storey 'Warehouses. 

-- Various sizes from 3.900-19,400 sq. ft. 

- TO LET . ,T. - - ... 

• .Details on application 

X MITCHAM, Surrey - 

• Modem Factory /Warehouse . 

• L2D0'sq. ft. ' 

TO LET . 

•i READING, Beik£ : ~ l 

A' 1 '-PP 0 fc- ; __ . ...^ . " . ' 

?? New Single^ Storey’ Warehouse ' • . 

/S’:TO’-LET.T : w : .■ o';.::' •>, 

£t.35p. pbr aqLfL'pJk.. wc. : •„ ; ; ; . . . .- - 

WELLINGBOROUGH, Nortftants u 

[ ' ' New Warehouse Units'; ’ - ' v ' 

f . J2JXXM3£OT'sq. fc.. - 

... IMMEDIATE OCCUPATION From 7Sp pertsq. ft pa. o 


King&Co 

Chartered Surveyors- . 


.. I.Siiqw HiJL Manchester 

' .. -London. ECt Leeds . 

01-236 3000 Brussels 
Telex 885485 


\5& 


Weatherall 
Hollis & Gale 


CtUi Hcmb ftrt Baer. LfWS» L3: 
7bHctmiaSB-**SOe6 &teS9S44 


m 


AdevdouBectby 

Fn g l hh R o pe y CmpcsaSnw T jnwiw f 


LEISURE iNDUSTSV — 
SELF-CATERING CHALETS 

LAKE DISTRICT . 

Wmdbrd Estate ot wire 14 uni. 
* th unaii -.ti*r»:t?r 

n ««el.rnt rend non. irfrei ter 
teeriapinenr u Cot nay Oeb O' 
auilir, Eintlnq chalet 

»'«« I"t! ode* tin lorory chafed, 
I'ch-Kt: dmsnrd. with furtW |»ian- 
■k»Z awwal. 

Recommended at £120,000 

Senuute enoainn end further detail* 
fmrt the 4 sent f •' 

PENRITH FARMERS’ A 
KIDD'S LTD. 

3. lake Road, Keswrcfc. 
Cambria CAI2 5SS - • 
Teh (BS94) 72154. - . 


FACTORIES AND WAREHOUSES 

EAST LONDON* Factory/ warehouse units 'from approx. 
45CC to 13.CDC sq. ft. TO. LET. 

CHADWELL HEATH. Essex. Modem srnjle stony ware- 
house/ factory approx. 52j000 sq. ft. TO LET. 
SOUTHEND. Essex. Excellent industrial K.Q. building 
approx. 62.000 sq- ft. Long lease for saie. 

ST. ALBANS. Herts. New warehouse development units 
from approx. 11.800 sq.-ft.to 33500 sq. ft. TO LET. • 
TUNBRIDGE WELLS, Kent. ' New warehouse/industrial 
unit approx. I3JXS0 sq. ft. .To ler or for sale freehold- 


BELLINGHAM TRADING ESTATE 
RANDLESDOWN ROAD 
CATFORD S.E.6 

; V; 7;/ TO L6T 

Warehouse or Industrial Units 

TOTAL AREA 121,882 SQ. FT. 

Jo be (er as a whole or * 

... single unm of '4,004— -5751 sq. 

• or . multiples thereof 

• - -• ; - Occupation, -Irmnedute - _ - 

: .‘tor, farther detallt eppty to: - ' 

' FRANTHORNE INVESTMENTS LTD, 

OSBORNE HOUSE; 05BORHE TERRACE. 

LEE ROAD, LONDON’ SE3 9DP • 

.... . ■ .TELEPHO NE 01*852 7407 

r ALDERSHOT: 
Factary/WarBioDSE/Offices 12,000 s.f. 
LEASE FOR SALE i 

BLETCHLEY: 
Factery/Warebasse/Offiees 20,000 s.f. 
LEASE FOR ASSIGNMENT. ; 


(J 


A 
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financial Times Friday April 23 1976 


fisfcte is one of Scotland's fastest expanding 
ast regionsL New Jndustrial estates, as well as 
d factories end offices are now being 
ed-boft to serwce. North Sea projects, and to 
pancDng European trade: 

fcrmtemaiionri companies growing with 

include: ■ -v. 

ffiburtoh (USJ-ttie leading offshore engineering 
Tpany. '* ' 

European tyre manufacturer* 
sduQ intrmafiona] food manufacturers, 
jh offaese companies chose Taj/side for three 
masons (1) Dependable labour. (2) Local cash 
(SjMarketaccess: - 

«fd Hce to know more about Tayslde, ring or 

iOoric, Development Officer, 

Regional Council, 
san, Dundee, 
je Dundee 23281 ' 
sSs on individual developments from: ‘ 




TY 


S *ERTH 

Umond Exttta: 

65 acres: 

1500 per acre pja. 

Contact: 

■fef Cxecuthe 
. Perth 24241 


. DUNDEE 

Sites from j- icre»80- acres. 
Advance Factories, from 
3 £00-56.000 sq. ft. 
Contact: 

Councillor Jack -Martin. - 
( Responsible for industrial - 
Development) 

Tel. Dundee 23141 Ext 428 


MONTROSE 

. Sea Oil Services Limited 
(the P & O Group) offers' 
40 acres comprehensive ' 
offshore support' base- fbr 
. North Sea development, - - 
Contact:*-' * '■' 
D.- H. Beedies 
Tel. Montrose 2739 
" telex 7640T 


FIRST YEAR’S RENT 

£1 


PER SQ.FT. 


Richmond 

Excellent Office Building To Let 




approx 7,800 sq.ft 

(Will divide) 

Opposite Station 

Immediate Occupation 

acotvsote a 


•PER ANGLES & YARWOOD 

CiWSeflKt. Surveyors' •' .V. 


Industrial 


Immingham 
ith Humberside 


»;*>* 


500. Acres of Riverside 
Agricultural Land, -with 
Potential for Industrial 
Development 

..Mile Immingham Oil Refinery 
13 miles New Humber Bridge 

i \ 

Preehold for sale 

by Auction 

•huisday 20th May, 1976 


re nor Hilt. London WTX 0HQ. Tel : 01.-499 8644 
lilgate. Lincoln LN1 3AE. Tel :"(0522) 3141 V 



LUTON 

D ALLOW ROAD 

RB MODERN FACTORY/WAREHOUSE 

’ 33.200 sq. ft to LET ; 

(two connecting units) 
reliable Short Term . (up to. 2 years) 

AT ONLY. 1 
59p per sq. ft er. . 
for whole area 

Will consider separate lettings 
. Bargain rate for prompj letting 

ANDERSON GROUP' 
joyeragn House. DaBow Road, Luton 
Td: EL SeldoBu Latoa 415487 . : : . 


. 15 


Looking for 
Offices? 



CovwmyHiBt 69 minutes by rail from Euston 
with trains every half hour. 

Within 19 minutes of the National Exhibition 
Centre, Birmingham Airport end the Motorway 
network. 

An abundance of Town and Country houses at alt 
prices. 



A pool of skilled labour-no shortages of 
secretaries here! 

Plenty of car parking and no meters! 

But perhaps the best reason of all to consider 
Coventry for your Business Headquarters a 



FULLER 

REISER 


Chartered Surveyors * 

3-4 Holbom Circus 
London EC1N 2HL 
■ Tel: 01-353 6851 
Telex: 25916 

IM r SurtnU IA» 



Greater Manchester 

5 mOes from City -Centre Industrial Premises 
140,000 sq.ft, including 31,000 sq.ft 
modem single storey factory 

Dunlop Heywood &Ca 

Chartered Surveyors 
9 QBpansga!e, » 

Manchester M 3 2 QP 
061-834 8384 - 







Draywood House 


100.000 SO. FT. ready for your immediate occupation. 

Air-conditioned with carpets and light fittings throughout. 

Low rents and rates. 

150 car parking spaces. ^ m , 

Make sure you're on the right track. LJLjl GrUHlGV & SOtl 

1 II I St. Pnlllp's Place- Blrminanjin BS iQQ 
D21.23E 0238. Trfrx 337901 


□ IHillier Parker 5 

I M pt Me R owdra i 

77 Graavenor Street, London WfA 2BT 01-829 7666 1 

1 1 P PI 1 1 Chas, B. Odell & Co. * 

Teleoixmc: 0203 22037 




«p 


Richard Ellis. Chartered Surveyors 

S'/ee; \cZi..~e- -C ■•*:££ 7‘z‘ : 

• • ■ • - . ■ ■ l--. ■■■■ ■ - ■ 




■ The most exciting new development 
in the city 


3§l! 




■ Prominent Y 

--HOI ■ Just %m9e 

Dnf«hrh»333sW terminals. 


I Fully central heated throughout 

■ Bronze tinted anti glare windows to 
all office areas 

■ Car parting allocation for all tenants 

■ Three high speed lifts. Servicing all 
floors . 

■ Prominent harbour position 

■ Just Yt mile from the main rail and 




li!i ipstefe 



ifiLir? 



Christiari.Salvesen 
(Prbperties) Ltd. 


Adjacent to the new roll-on roll-off 
ry - 

Minimum areas of 3,500 sq.ftcan 


Licensed premises and bank/ 
showroom facilities available on 
ground floor 

Letting Agents: 

... F. G. BURNETT, 
Chartered Surveyors, - 
1 1. RubislawTerrace, 
Aberdeen AB1 6XJ. 

Tel: 572661 


lktam SHI 

Prestige Offices 
in recent development 

lb Be Let 
12,540 sq.f t. 

Air-conditioned • Two Lifts • Carpeted 
Excellent Entrance. 

. Apply Sole Agents: 



VChsrtBried Surveyors 


. 103 Mount Street, 
London W1Y6AS. 
Tel: 01-493 6040. 
Telex: 23858. 


BEDFORD: GOLDINGTON ROAD 

Freehold office building with vacant possession around August 
2976. Situated In prime, position, suitable for insurance com- 
pany' or small firm wishing to decentralise from London. 
Accommodation on ground, first and second floors— total 2,765 
square feet net Car parking for 16 cars. 

FREEHOLD £47,500 
Details from joint audits: 

JOLROV “ . PEACOCK 

52 -St Idtjaw 58 St Loyes 

Bedford 1KK40 IEZ " Bedford MEMO IHD 

Telephone: Bedford 50952 Telephone: Bedford 50812 



Two Self-Contained Office BuHdhgs 

apprax. 1 ^ 880 / 3/550 sq.ft 

TO LET 

Immediate Occupation 

apply sole agents - 


PEPPER ANGLES & TflRWOOD 


t'.C?nos. p-JCC "LMdsft VJ1V &05t 


Offices 
Office sites 
Factories 
Warehouses 

Telephone: 

0733-68931 Extra 

Chttf Emtas Surveyor . 

Peterborough Development Corporation 

PO Box 3 Peterborough PEI 1UJ 
















To Let 


F6l73^HfairrNE 


A moder a office bnildmg 
having a total area of 
approximately 36,000 sq. & 

• FULL CENTRAL HEATING 

• TWO PASSENGER LIFTS 

• EXISTING TELEPHONE 
INSTALLATION 





ip 




CAR PARKING 



iCbfel-v 1 1 


SWINDON 

Princes House 






Office Butcttg 
26 , 000 sqit remaining 
to let 

■ift HOURS FROM LOMXJN ■ EASY ACCESS To' 
M4/HEAIHROW AIRPORT ■AIRCONDfTlOhffl^G 
■ CARPETED M AUTOMATIC LIFTS 




Joist Sole Agents 



70 JERMYN STREET 
LONDON SW1Y6PE 

01-930 1090 


DE GROOT 

COLUSA 


309 310 HIGH HOLBORN 
LONDON WQV7LX 

018317651 


Richard Ellis 

Chartered Surveyors 

6flQ BnrtcnStra£ London WIX 8DU- 

Telephone: 0M99 71 51 


77 Grosvenor Street, 
London W1A2BT 
Telephone 01 -€29 7668 


LOVEOAY & LOVEDAY 


16 High Streep Swindon, WStshire 
Telephone: (0793) 29t21 


The European Connection 



Knight Frank&Rutley 

20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 


Convenient for 
frt ccnuDunicao'on 
ihioigtoat sbs 
British Isles 




SsPl 


Butv£i6trj:di- 
csRTialJy prdS9d _ 
Iar2-w»? 
Emewt TraiBc 


To Let 

Highway Industrial Estate 
Bury St Edmunds 

Located 3 miles East of Bury St Edmunds 
on the A45. the devefooment wifi 4 

comprise of purpose built industrial 
units designed to tenants requirements. 

Each will have good floor loading, 
access and parking facilities. 

Forfeit detail's pieaze v/rite to 
the Joint Sole AyeKs, 


A development by Miched 
1 Fclr<r.c;.8- Paul Investments Ltd. 
Wfltxm aaainer 
pKlsnvitfl 

EfflOj*- . — 


MAYFAIR 

Offices 

Including fine conference rooms, 
cinema and computer facility 

27,500 sq.ft. 

/ ■ . OR would divide into 
THREE self-contained units 



- Strutt & Parker 



12,530 sq. ft 
7,080 sq. ft. 
7,830 sq.ft. 

TO LET 

(97793/BWH) 



Vbtry Hays* •Sn-ivi V'h-:.v. I.orv.v;-:: rX-'r'K ; F.S . 

Telephone? 01- -kK) 91)61 



Modem Single Storey Factory 
90,000 sq.ft 
on 10 acres 
For Sale Freehold 
(or may let) 

FIEF. RNH/CAK 


A development 

by Beadle Property Holdings Limited 

New Warehouse 
Units to Let 

Min Lane, Alton, Hampshire 

New Warehouse Units to let from 1 2.000 sq. ft. Bufitto a high 
standard. Immediate occupation. Prominently situated at 
Estate Entrance adjacent to the new Alton By-pass 
Full details from Letting Agents 


6 


Brian Cooper 
& Company 

20 Bruton Place, Berkeley 
Square, London W1X7AB 
Tel: 01 -629 4171 1 * 


Martin & 
Stratford 

70 High Street, Alton, 
Hampshire. Telephone 

84402 


TONBRIDGE. KENT ■ 

Two New Units to Let. 6.2S0 sq. ft. and 10.500 sq- ft 

WAREHOUSE UNITS IN ALTON*. HAMPSHIRE 

New Unis to Let. 45,000 tq. ft -90,000 sq. fv 

LUTON— 1 MILE FROM Ml 

New Units to Leu Up to 100,000 sq. ft 

Ring 01-270 4951 for dctaJfj. 

SITUATED ON IMPOSING SITE IM WIDNES 
Total of 76.214 iq. ft. warehouse premises- Units ms™ 

7,245 sq. ft Well situate* for motorway access. 

CASH AND CARRY AT WESTHOUGHTON. NR- WWAN 
Modern ilngle-cau-sy tvzrahocning premises For Sri* with 
frontage to A5B. Total area 44,930 sq. ft, «o a 3i-icr« site. 
BURNLEY 

Detached unit 24.000 *q. fe. «itd 3.000 t*- H. of offlew 
on modem industrial estate. 

Ring 061 ’034 18U for detail*. 

Plant and Machinery Valuers. Auctiofleen. Loss Aesessors. Estate 
Agents and Surveyors. 




2 Duncan Terrace, City Road. London, Nl 8BZ. 
Tel: 01-278 6951. 

Kings Court, Exchange St.. Manchester, M2 3AX- 
Tel: 061-834 1814. Also at Dublin and overseas. 


MODEKfc FREEHOLD PREMISES 

FOR SALE 

WEST MIDLANDS 

• Built to a high specification . 

• Fully heated j 

• Sprinkler system 

• Car parking 

• Net area 28.000 sq. ft. 

• Easy access to Motorways ■ 

• Immediate vacant possession • 

- For further details apply 


ERNEST L. FLETCHER 

C I;,- i-.i: • " ‘ 

ESTATE HOUSE, CRADLEY HEATH 
WARLEY, WEST MIDLANDS E64 5HY 
CRADLEY HEATH STD 27 66470 


SUPERB SINGLE STOREY 
WAREHOUSE UNITS 

WITH VERY LARGE YARDS 

BARKING 

(Approx. 12 years old) 

16,250, 28,150 or 44,400 sq. ft 

For Sale or To Let on Extremely Attractive Terms. 


23, MANCHESTER SQ, 
LONDON, W.L 
01-486 1252 


JOHN D. WOOD 


HIGHAMS PARK 
INDUSTRIAL ESTATE 
LONDON E.4 

Units will be constructed from 

20,000-100,000 sq. ft. 

to tenants’ requirements 

TO BE LET 

Farther information from: 

JOHN D. WOOD 

23,5erkeley Square, 

■ London W1X 6AL. 

01-629 9060. (Ref.PMS.) 

JONES. LANG WOOITON 

103, Mount Street, 

London, 'VV.l. 

01-493 6040. ' 


8ELSIZE PARK, HAMPSTEAD, NW3 

Opposite Station 

NEW OFFICE BUILDING 

In course -of construction, ready January 1977 
APPROX 5,000 sq- ft. Net 
Apply Developers; 

ASDA SECURITIES LTD, 

I, Cricklewood Broadway. N.W1 0MS2 7683. 


EAST SUSSEX 

Between SL lAwnards^rorSedand Bastings 

THE CONVENT OF THE 
HOLY CHILD JESUS 

An important property providing exten- 
sive accommodation suitable for religious, 
educational, institutional and similar 
- purposes. 

Convent and school buildings including 
reception rooms, halls, library, dining 
rooms, classrooms,, chapel, up to. -60 
bedrooms end. dormitories. ■ 
Gatehouse. Gardens, Tenuis courts. 
Playing fields.' 

FOR SALE FREEHOLD 
with about 12 acres 

(67421/TR) 
Joint Sole Agents: . 

DYER &■ OVERTON. 

Hastings (Tel: 0424 435661) and . 

KNIGHT FRANK & RUTLEY, 
London Office (Tel: 01-629 8171) " 


Cily©f!i<tiul#nE€4 

Post War Office Building 

14,420 sq.f t. approx. 

As a whole or irf uriit&of 3/7000 sq,ft 

Sole Agents: 


33 King Street 
London EC2V8EE 
Tel: 01-606 4060 
Telex: 865557 


Chartered Surveyors 


LEICESTER 

Multi storey factory- 13.000 sq ft. 


* Prominently situated in Rutland Street less than 200 yards 

from the Clock Tower 

* Good lighting, loading bay, car parking and lift to all floors. 

* For sale. at less chan £3.00 per sq. ft. or 
* To let at very low rental to responsible tenant - 
For further details apply to: 


t lARROM ft SON 

cafe Arena, Surveyor* x Valuers, 
8 Peacock Lane. Leicester, LEI 5PT. 

Tel: ( 0533 ) 52111 . 


S/C OFFICE SUITE TO LET 

CLEMENT HOUSE 
ALDWYCH W.C.2 
'■ 2950 sq. ft. 


LOFTY SINGLE STOREY FACTORY 

with modern office block 

40,700 sq ft WATFORD 

central location 

UNDER 55p per sq ft 

EDWARD SYMM0HS 


56/62 warn Road, London SVU 1 V 1 DH Yet : 01 -834 8454 

FACTORIES AND f 
WAREHOUSES i 



AT BARKING ... NEW 
WAREHOUSE/FACTORY 
FOR LEASING 

16,000 sq. ft. on 2 acra. 
Good loading & parking 
FAIRHOLME ESTATES LTD. 

15 Berkeley St.. 

London WIX 6DU. 

Tel: 01-493 960L 
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Con niieiUrf Divraon 
62 GrcMW^tfx , &raeVLDmk»« 
Teloph^ 01-4834832 ■ 

PARKF§YAL. NW10 

9000 SQFTWARBKJl 
TOtET 

Mae5NrS/S-Q0COl£lAE»lG 
PARKING- hBVLEAS&NOPFEV 


23, ALBEMARLE STREET, LOR 
PREST18E OFFICE SUITE 
i^sa sq. ft. 

Sff EM SONKtfBN 

• Sds AgwOs: 

L J?& Mount Street* Undo* WA 


G RANT 

c.PAET;ur'p:-; 



BILLfNGSHUFSST, SUSSEX 

freehold Garage ' " • -ri 
invescmroraiTr<rtcfypR*h«W^ll5Wp 

FOR SALE : • • 

riUCSiUS/OSS - 

. Apply; Ref. R.tt.W. 

■ DRON Afc WRKSHT ^ 
togmoU House, 9 Kmgtway. London, W|CS 
01-836 1875 


LEASES FOR DISPOSAL - 
OLD STREET, ££J ." 
(OFF) 

MODERN WAREHOUSE ‘ 
X4J0QD SQ. FT. 

* (EXCELLENT" LOADING) 
SAYILLE ROW. W.l. 

- SUPERB MQDSm . . 

SHOWROOM/OR4CE 
4^00 SQ. FT. (Ground floor) 

TAYLOR ROSE 
27 Albemarle St., 

London WIX 3FA. 

01-492 1407. 



STORAGE/ 

- Recently m 
Immediate S 
Units of OSOO J. 
Rapid aeons M4B 
TO tEr »C^ 

Proodev fw 
132 Cror^T 
London, SVS 
TEL: 01 J73 



INTERNATIONAL PROP 


Pa 

183 Avenue Charles de Gaulle- 

near to Porte Ma$ot Ah' T erminal ^ 

Prestige Offices and Banking H\ 

1675m 2 ' 

Uft-AirconcBfioning' Prestige 

Immediate Occupation 

apply agents:- 


PEPPER MGLISS & YflR] 

■ 6 Corlos Pi-rce LorxiJn WY 6LL TtVofwoe D1" 


FOR SALE 

PAR IS— CHAM PS-ELYSEES 
Splendid office- building of 
prestige. Freehold. 
Price: F.Frs J>0 ,003,000. 
Write w>: Mr. Pasteyer, 

7 rue d’Aguesseau. 75008— ; 
Paris (France). 


CANADL 
CHOKE MV( 
X£OtEA13QN 
Canadian Bepmi 
LONDON HT 


ynST 
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The Financial Times proposes ..to puML. 
on Internationa] Property. The proviaor 
synopsis and date are set out below. • 

DATE: Monday, 17th May, 1976 . 


1. Introduction 

World property markets have recovered s . 
a period of uncertain investment value 
space demands. Among the stronger ec 
, rate of development projects is again ^ 

But, particularly among the weaker eo 
casualties of the last boom remain. Sev»v — 
undermines the market in many capitals. . 
Individual markets will be review*^ ; l ' 
' following emphases: - 


WAHEHOUsa space available In Wimble, 
don, Ceortler. Ring tenytn 945 9691. 


WEMBLEY 

25.000/50.000 sq. ft. 
j Warehouse & Offices 

i Accommodation 

{ With or without handling 
I* facilities 

- OBEL WAREHOUSING LTD. 

! ' 035/95/55 T. 

MODERN INDUSTRIAL unit 4000 aa ft 

1. emitra- #f Sfelnas, Mrttfx. Adiacent HlBii 

Street 15 wars leas*. No prenuunt 
l - £7-500 OJ-ex. Bhone GolitUora Sfl281 
* tnn. T. 

StmOKRUum. Itmtianxi I Warcuem 

- orentses. 70.000 h. ft,, single atom. 
20.000 aq. «• o*ms. To let tram 70 p 
per so. ft- Apply Bos No. T^320i 
Fioandal Times. 10. Cannon 'Sbon. 

* 0 X 0 * 4 . 6 . 000 . 11,00 0 sq. n. 

rKtoryfwarotwW With oiMeec. Lease to I 
. be assfpriM. W«s « A Co, Bourn 
End' {062851 22771. 


2. United States . ^ ‘ ' ^ 

-•(a) The Banking Problem — -Despite . ! 
demand, fiie banks remain unsure o& 
market Continental mortgage inre 
latest shock. The problems of - 
. continue. 

(b) European Investment— The U.S. see 
the same funding attractions which 
four years ago. How the British pe 
are moving In. 

8i Canada 

■ How far a series of new laws has changed., 
rules for investment and development, " 
by foreign companies. 

4. Brazil 

Why, despite regular two-figure \-£ 

developers see this as an outstanding? 
market. 

5. Australia M 

' Returning confidence with the change of C f 

with British companies providing many, 
cases for the future. 

6. Hong Kong and Singapore 

Against a background of British withdraw 
has the pace of development slowed? 

7. The /Middle Bast 

- • The growth of a market, both in lettings' 1 » ' • 

■ ' ments. The influence of foreign developei'i^Ei » 

8. Holland 

Aa ovexsupplied office market contrasts 
demand for die best . shopping pitche • 
retailers being among those moving in. a 
- industrial market - 

9. Belginm ' . , 

How the take-up of office space by Gotv " - . 
European, national and local— has slowed. ,Vs ^_ 
an d rating changpx- . .*5 

10. -Germany * 

.Last year provedafalse dawn; will econont 
underwrite a real recovery thisyear? 

11., France 

The oversupply problem remains in Paris. • 
has: investment confidence returned despite Su 
offices? 

. ,--v •••••' * 

We would point out that the contents guys- 
the Survey are subject, to complete editorial 

. For further InCormatknt and advertising c-;- * 

. please telephone 01-248 8000, Ext 7l9€ ' 



a^Xir rJI 
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IILLER HOUSE OFFICES TO LET 


Z2ZZSHESI 


SET 




JjelkiM 

it reif 

:»• 


FULL AIR CONDITIONING 


THREE 10 PERSON LIFTS 


BRONZE TINTED D/G LAZING 


FULLY CARPETED ' 


HIGH QUALITY FINISHES 


MAYFAIR 

OFFICE /SHOWROOM BUILDING 

per £4“ 50sq. ft. 

6575 so ft. ENTIRE BUILDING TO LET 
AS WHOLE OR IN PART. ALL AMENITIES 

Lf\S B Sealey&IISaker . IiCHVfiB 

mtj 29 St. George Street. Hanover Square. Bmlon Street London \\T v BAD 

Sr London WIA 3BG ' 01 -629 9Z92 "M P Telephone 01-820 42I5L- 01-493 2012 
ASiacMrtDCKfteii wiw.BPLiJHSAWsnnwiMijwM^ Ihiblin EdinLurfjh Madrid Valletta Cannes' 






CENTRAL ENGLAND 

UNIQUE SITE 
- NEXT TO NATIONAL 
EXHIBITION CENTRE 
of 425 acre* approx. 

-For abort' terip storage and distribution 
Including 2.70th sq. ft.’ of oxliting 
workshop/comAf area 
, Up to 4.100 sq. ft. of excellent offices 
! Only 2 miles Junction 4 H6 . 
400yds. from the '.new Birmingham 
Imornitional Bail Terminal and 
3 minutes from. Birmingham Airport 
Management facilities: included 
" ‘ All enquiries considered 
Further data!'* from 
FOSTER ft GILL, 55/57, Albert, St„ 
Rugby. (Tel. Rugby 75054 fi' 


WANTED 


-- - - — »■ ■ — ^ « - 


r-w viiT- Wil Yl r- y 1 = ;V1; I- VI- V 1 





Client's Urgent Requirement 

SMALL RESIDENTIAL 
AND * 

COMMERCIAL SITES 
OF 1—3 ACRES 

. with planning permission' - 
■ in. the South East / _ 
Sc. Quintln Son A Stanley, ' 
Vinery House. Queen St. Place,. 
London EC4R IES 
Teh 01-235 996 i-. 
s" - Kef. WHB 



HOLIDAY CAMP 

FREEHOLD ^ . 

nt Beach-side Site between Lowestoft and 
rmouth with great Development potential: 
.alets to accommodate 550 Campers: . . 
ted Swimming Pool. Ballroom. Bars. 

Games Room. Disco. \ ’ 
ling Hall & Fully equipped Kitchens. .. 
ration Offices. Manager’s House and Cottage. 
VALUABLE S ACRE SITE'; ■" 

Early 'Sale Desired 

Box E.7814, Financial Times, 10, Cannon 
Street, EC4P 4BY. . 


HEAR CLQTRING MANUFACTURER 
1SED IN NORTH WEST ENGLAND 
AND NORTH WALES 
FOR SALE. 

ON A GOING CONCERN BASIS 
over— approx. 65 million. Staff — approx. 1.000 

Fall Sales Particular* from: 

Box I, 30 High Street, High Wycombe, Buck*. 

Telephone STD 0494 21234 
Reference CWM/RSL 


AN ESTABLISHED 
IGlNEEftlNG COMPANY 

ring a Full Range of Thin Wall Rigid TUBING and. 
d Annular FLEXIBLE METALLIC TUBING from seam- 
an* welded thin wall rigid tubing, with range of end 
ainly in Stainless or Bronze. Ministry Certificate of t 
Skilled Labour Force. T/O approx. £j Million pa.. 
t Book. Fully Fitted Works in Home Counties. 

Good -reputation in Field. 

/ . . FOR SALE 

•n»H Details from Box E.7825. Financial Times, 

1C. Cannon Street. EC4P 4BY. 


SMALL CAR 
CONTRACT HIRE 
COMPANY 

FOR SALE r 

Complete limited company— set 
up to test market. Some Con- 
tracts running— only . requires' 
name change on paperwork (if 
required). All hard work done. 
Write Box £7808, Financial Timas 
to Cannon Street, EC4P 4BY 


WASTE .DISPOSAL 
'COMPANY 

with extensive tipping .facilities 
Jo the North East^-together wrtit 
^dle tippihg'rights.- 

•: Write Box £7807, Financial Thaos 
10 Cannon Street. EC4P 4BY 


HEALTHY WELL E5TABU5HB7 
' GENBIAL WHOLESALE BUSINESS 
- - FOR SALE 

Takings In «cej et £300.000 per 
»nnom. Trading fn toiletries. fancy 
goods. toys. sec. Locution In the Mid- 
lands am. Freehold Proper t y appro*. 
104)00 so. ft. Will either tone or sale. 
Would accept £60.030 Including frae- 
OoM property. Ill-health reason fur 
. sale. Tune wasters need not soply. 
Writs Box £7615. Financial Tima • 

10 Cannon Street, EC4P 4BY 


EXCEPTIONAL LADIES/MEN'S 
FASHIONS BUSINESS 

In prims (hopping pas, Lon Plymouth, 
camplatelv refurblsned at a* coat Til 
around £20.000. Sales Shop i rap read- 
mit* I v 1.400 U ft.) and lower 
orolind Poor ol similar dimensions 
Ideal lor ei pa hi ion. Turnover expected 
to n in excess or £50,000 for the 
srsi tear wiji enhn. ,o (..erlul. 
Suite of rooms sublet as Lillies Hair- 
dressing Salon. Absolutely superb sell- 
contained 4 -bed roomed flat above with 
jut nrooi and Including Quality carnets 
and curtains. Parking lor 2(3 vehicles. 
10t; year lease remaining at remov- 
able rental Price £28,000 stock 
optional. MUST EE .SEEM. 

BETTESti ORTHS. 

Buxines* Transfer Spectators 
fM ember al tho Institution of 
Business- Agents). 

29 ft 30. Fleet. Street. TorouaV 
Tel. 28171 


A PRIVATE COMPANY . 
Engaged in plas ic extrusion work 
within the. Electrical. .Aircraft, Ship- 
building, Civil Engineering and Build- 
in* Industries. For 5»le — -Owners with 
to retire and are open to reasonable 
offem. Hie factory. stands on a. i acre 
Freehold-*! ce, and is within cosy roach 
of i M3 and • M4. London 35 mms. 
Southampton 60 mins. Bristol 90 mins. 

Principals preferred. 

Write Sox £7612, Financial Times 
10 Canaan Street. EC4P 4BY 


OFFICES 
: AVAIiABtE 

.ALDERS6ATE STREET, 
E;C.1. 

1 970 sq. ft. 1 

GANNON STREET, E.C.4 

.7,930 sq. ft. 

MARTIN LANE, E.C.4. 

2300 sq. ft. 

(with planning permission 
for- 5.000 sq. ft.) 

OXFORD STREET, W.l. 

950 sq. ft. 

WALTHAMSTOW, E.17 

6X122 sq. ft. 

STREATHAM, S.W.16. 

1,875 sq, ft. 

ENFIELD, Middx. 

U75 sq. ft. . - 

ENFIELD, Middx. 

5,000 sq. ft.. ... 

IPSWICH Suffolk 

■2260 sq.ft. . . •• • 

HEW MALDEN, Surrey 

2377 sq. h.. 

All Enquiries 

King & Co. 

Chartered Surveyors 
.1 Snow Hill, London EC1 
Telephone: 01 -236 3000 


FOR SALE 

Extra me ly popular and proEtxbl. 
rasuoranc/wiiM-bar in prime Mayfair 
pea toon. Turnover in -excess of 
£160,000 p.a. and still . rising. Second 
restaurant recently opened m Central 
London and shewing equal promise also 
.'.available' If required. 

Write Bor £7804. Financial Timas . 

: ‘ ffl Cannon Serort. -EC4F 4&Y 


FOR SALE 

Ford Main Dealership near South 
coast. £2.000.000 turnover. 
Profitable — with scope ' for 
Improvement. Write Box 
£7805. Financial Times. 10, 
Cannon Street, EC4P 4BY. 


NORTH WALKS- Hindu, Garage business 
her sale f reehold ' as going concern on 
main AS Trunk road. Turnover In 
excess, of £200.000. Successful car 
agency held. Good forecourt, showroom, 
w-shop and offices. Further details from 

- Joint Agents. Peckover Bun-Ill- ft Owen. 
WMIftMd' House. Bangor. Gwynedd TTel. 

. 0248-2524 1. . . ' " 

.LANCASHIRE COAST. W«H (HUM Jibed 
caravan centre. 130 sites. Mains decide. 
. and .sewerage. Club premises! etc. Prin- 
_ duals 'only. Further particulars . from: 

- Odn M. Mhchdl and Co.. 4.-, Leopold 
Grove. Blackuotil. Tel. Blactmool 28930. 

THE DIRECTORS of a lucrative wholesale . 
business wish to call part equity now. i 
and balance within 5 rears — a really 
good investment. — Write Box £.7818. 
Financial Times, 10. Cannon Street. 
EC4P 4 BY. 


TO LET 

SUPERIOR MAYFAIR 
EXECUTIVE 
OFFICE BUILDING 

• of Character. 

4,100 Sq. Ft. Ret 

Prestige Position and ’in 
Excellent Condition. 

No agentslpfease. 

Apply Principals only 
Box A .5 52B. Financial '.Times/. 
10, Cannon Street, EC4B 4BY.' 


BUSINESSES WANTED 


fALMER 

[ALTON 


k&JHK&J Byrad Lraie 

P &cfesmtti Goto 

Ncltmghom NG1 2GL 

Tefephcne 54272 


na. received from V.'V 
Esq- Receiver and vy 

E REMOVERS AND STORAGE. VEHICLE -FLEET AND 
DEPOTS DERBYSHIRE AND NOTTINGHAMSHIRE 
AND LEASEHOLD PROPERTIES FOR SALE AS A 
GOING CONCERN 


WEAR COMPANY FOR SALE 

itrifehcd Knitwear -Company manufacturing quality 
wear in a development area. Turnover £1 million. 

180. Selling direct to home and overseas retailers 
■xetwork of representatives and agents. Hand flat, 
and frame knitting production.' 

Reply to Box £7810, Financial Time*, 

10. Cannon Street. EC4P 4BY. 1 . 


ract Engineering Company 

seated In the Midlands within one mile of motorway 
New freehold factory of '-40,000 sq. ft, with space to 
Vork fort* of eighty. Sophisticated machine tools, 
JStomers include electronic, mining, . aircraft Mid auto- 
ntriet. Reason far sale-owner's fairing, health. 

' Replies please to;— LONGBOW LTD, • 

98/99 jermyn Street, London SW1. 


RETAIL TEXTILE CHAIN 
REQUIRED 

Our client, an International Company, requires a 
retail textile chain in the Midlands to meet its expan- 
sion needs. Shops must be in prime locations ranging 
in size from 7,000 sq. ft. to 15,000 sq. ft, each. 

Replies in confidence to: 

- A'. J. Cornelius, .. . 

Pannell Kerr Forster & Company, 

• Lee House, London Wall, 

London EC2Y 5AL. 


MOTOR BUSINESSES 

We have just finalised two deals,- one in the S.W. and one in 
the N.W., for clients of ours who are a large Public Company 
at present not represented in the Motor Trade. They have 
ample cash funds. V 

They are particularly keen that we place before them other 
propositions. Any location in the UJFC.' considered and detail^ 
of any franchise held nnimportant 

Any proposition treated in strictest confidence. Please contact: 
CHRISTIE ft CO, ' 

32 Baker Street, London Wl. Tel: 01-43* 4231. 


MAYFAIR W.l. 

few tart It Plcodlllf and' Green Park 
■3 mini. Underground Station 


2,600 5Q. FT. 

Office accommodation in new building. 
Own p nuance. 40 ft. frontier. Ground 
'floor 1 .900 ia.fi. L. Ground Floor 
800 iq- ft. 

DENSHAM ft LAMBERT, 
Chartered Surveyors . 

2, Verolun Build ingi. 

Gray'* Inn, W.C1. 

<01-242 MM) 


-AT WHOLESALE am. nw Bor oar hkw** 1 '**; f*- 

- r-rtu - mwrAin rentiy onrtfoa efcUHng and cold Bora 
H-RN ABATTOIR tniinn to ESC Standards. 4 a art 
the. with piaopiog gorauofioo .for 
KIUECC |U rvoanfuu: wlthm easy roach of mite 

Ilf v . art«ri»i- raadi emd-Ml available 

ST ANGLIA 


. CONTROLLING SHARE 
- OR OUTRIGHT 
PURCHASE WANTED 
£25;W».£tWMJOO (UK or ovtrnas) 
Hamifacturing, who Idling, exporting 
• preferred •• 1 

: Write hot E78 17, FJnonefaf Ttow - ; 
TO Condon Street. EC4P 4BY 


WANTED 

Control ling interest in a- pubhc com- 
pany with quotations in Britain engaged 
in trading and development project* 
iff Africa, East and Far tan countries. 
Progressive .private companies con- 
ildered. Enquiries treated cMfidmoally. 
Reference* CM bt- provided. 
Write Box £7585, Financial 7i0w ' 
TO Can mo Street, £G*P 4BY' 


RICKMANSWORTH 
PRESTIGE OFFICE 
SUITE 1600 SO- FT. 

• Ranni £5.800 p.a. axel. 

• Next review I9B2 

■ Excellent road links 
v Metropolitan rail «mu 
» Heathrow 12 miles 
. * Immediate possession 

• .Car parking 

PROFFITT ft GOUGH. 

37 St. Alfcua Road. Watford. 
Tat: Watford 15171/9 


AIR CONDITIONED 

OFFICE 

BUILDING 

TO LET 

SW1 

IN UNITS FROM 

12,000 50, FT. 
TO 35,000 SQ, FT. 


[AIXSCrFi Co 1 


21 Soho Square London W1V GAX 

01-4376977 

I Brecker 

La I Grossmith and Co 

&3 lVrqmo<: Snarl Loidon VU H 0BQ. 

01-4863531 



ST. ALBANS 

(2 minutes City Centre) 

OFFICES TO LET 
5,800 «!■ 

A superb self-contained reno- 
vated listed- building plus new 
rear extension.-' 

Private car park. 

RONALD PRESTON 

AND PTNRS. 


Tel: 01-952 8062 


OFFICES — 5,450 SQ. FT. 

Town centre location. Double glazed. 
Air conditioned. Carpeted. Available 
now. 

Sole Lrtrlne 4 pouts.- 


h i lbery Chaplin 


Commercial Dept.. 

135, South 5t-, Romford. RM1 IFF. 
Teh 70-45004 


A FREJtMOLD modern qHicc building m 
W2. 2.330 ra- n. Inc. director'^ suite. 
£95.000. 01-487 4451. 

CC1. UNDER U per tq ft 2.000 an. ft. 
Of modern offices to let lease by ar- 
rangement ilong or short term). Ref. 
73 G. Farebratner Bills ft CO. 01-353 
9344. 

EXECUTIVE -Showrooms with aurlllerv 
■ offices m 5oho. lust eft Oxford Street. 

' New Building being divided un Into 
fully-furnished suites o< various six's. 

, Full bookkeeoing. secretarial, reception. 

. Xerox and telex services available. Out. 
goings Included In rent. Phone Mr. 
Blustoo— 01 -637 0717. 

FREEHOLD OFFICEfResktential site tar 
sale in Richmond. Surrey. Prime loca- 
tion. Farebrother Ellis, 01.353 9344. 
Ml 2. — 1.2E0 M- ft. of modern prestige 
ofPces to Jet on new lease In purpose- 
built block. Rent only £5.75 per 54. ft. 

" Gordon uprh ft Co. 01-409 1441. 

OFF FLEET ST. 1.000 sq. ft. of office 
accommodation consisting of 3 rooms 
In ' a met area. Furnished with - all 
services. Including Telex and 10-line 
■■ switchboard. Particularly suitable lor 
v compenv with media con n ection s . Tel: . 
(OIL 583 1801. 


PROPERTY 
TO LET 


On the instructions of 
BRITISH TRANSPORT - 
HOtELS LTD. 

FORMER 

. MIDLAND HOTEL 
BRADFORD 

To be Let 
on Lease 

with Vacant Possession 
For particulars apply : 
Estate Surveyor & Manager 
British Rail Properly Board 
Hudson House 
York VOl 1HP 


' _ Pro perty Board 


FOR INVESTMENT 


By Order of Trustees 
POLLARDS HILL, SW16 
Post-war purpose built block ol b large 
flats and maisonettes 
FOR SALS FREEHOLD 
Registered rent producing approx. 
£2.250 p.a. net. Will sell n £30.000. 

tubjsct to contract. 

Apply: 01-452 0687 business hours, 
or 01-45B 5550 evenings /weekends. 


FREEHOLD INDUSTRIAL 
BRISTOL INVESTMENT 
Price £27,500 
Public Company Tenant 
Producing £3.000 p.a. 


STAN LEY ALDER & P R fCE 


EWELL VILLAGE. New office building 
of 1,750 so. ft. let to substantial com- 
pany on F.R.I. terms. Investment tor 
sale. Freehold £70.000, Showing good 
yield. Full details from cotton Com- 
mercuf, 01-942 1141. 


PROPERTY 

WANTED 


- CAPITAL AVAILABLE 

lip to £100^000 ■ available for control-, 
ling Interest in mdi/ntdiotn tried 
nanufacniriDg or. trading fedtsintfs 
preferably in Midlands or South-East. 
Full details Jn strict eornWaw*.* . 
Write Box E774L Financial Ttmei 
10 Cannon Street* EC4P 4BY • 


FOUNDRY WANTS) - 
An En^ineoring Company re- 
quir«& » Repetition Iron 
Foundry vrith . ah ‘ output of 
bhout 40 tonnes per • week. 
Within 40. miles of Manchester. 

Write Box E.7806. Financial . 

Times, 10, Cannon Streot, 
EC4P4BT. • 


SMALL CASINO 

anywhere in Great Britain. 
Details to Hadley ft Co* 
Ad el phi Chambers,. Hoghton 
Street, Southport. ' 


AFPROX. 7.000 sq ft. modern office ft 

! dry Storage nun- Clean modern build- FRJE2HOLD Residential pound rena 
i Inn aporex. .200 yds. south of Towef purchased. Creditors Services. 07927 
• Bridge- £2.25 per so. ft. Short term 4706. . > 

or 10-year hrese available. Apply Box COLLEGE OR -SCHOOL required by clinics 
A.5S29 Financial Times, 10. Cannon central London to avrehase or lease. 

1 Street. EC4P.4BY. Details Farebrother Ellis. 01-353 9344. 



PLANT HIRE COMPANY, .ft member of I 
substantial Sheffield based group with to ; 

I porcbaao caubDsbca small or medium 
tOee warn hire or sales organisation. 
Consideration given ts- corporate Involve- l 
ment if desirable. A hdcuus of I'onabie ! 
j staff an advantage, aoauiries 'in coafl - 1 
once, — Write Sok E.7S09. Financial i 
Times. 10. fannon street. ECiP 4BY. ■ 

j SUCCESSFUL PUBLIC COMPANY In the I 
North Weft engaged in a steel Mim- - 
factored product < 60 % export) and a I 
I - oervlce Industry Is - seeking to- acquire I 

J w cash a comnan? engaoea ' a either i 
4f the above. — Write Box £.7Ql 1. Fin- I 
ancial Times, id. Cannon Street. EC4P i 
4BY. I 



. LONDON 
WEST LONDON 

Ob Groat Cams, Valuer*. Surwym*. 
ere., 9 Clifford fit., wix jal. Bi-ra* 
1504- 

ten Scott ft Ga„ ChanemI Enrcnrora, 
159 Part Lane; W.l. 91-493 9911 


MIDDLESEX 

STAINES 

EnuahL RMJkbMc, 15 □areuce Strtet 1 
Tl-i. SUinct susg. 

SCOTLAND 

ABERDEEN 

Burnan (F. CL), Chartered. Surveyor*,' 
Valuers ft Estate Auems, il RabEalaw 
Terrace. Td. rD2M) 3TS6U1. 


ESTATE AGENTS 
DU? ECTOR Y 


A if On 

King MUec A Co. Cbaneml . Sar- 
ft.-y«ra. Commcrctal Dtol a; ift Web 
Si.. TTwrohurr. Brretol. Trl. DM' 
412K3. , Dtiier offices in Avon ft 
Sinmi'raei, 

BATH 

PopplMt a q*., Coramprtlil Property 
Invcsuni-m, G OM Kffifi Streei, BA1 
2JW. Tel. 2UMT-251T7. Telex MBOig. 
BRISTOL 

Aider (Stanley} ft Price, 7 S). SirpOroa 
Street. ESI 1KG Tel. Brniol rlEfSj 
39151. 

J. R. Eve ft Sen, Qianrml Sur- 
veyor:, Planning ft Vatuarion Con- 
miltarws. W Qoeon Sq. Tel. 2M09. Also 
u: London, Bodfora, Luton, niichin 
ft AnutUU. 

WNher Son ft Packman, Chartered 
SurecyoK ft Estate Agettis, CotapH-r- 
eial ft Si-Mdcqqal Propcnj-. Ida Whiw- 

• ladies Road.. TcL STM.I or 3390L 

BERKSHIRE 

-WINDSOR 

Stuart*, ( Phret Siren, ST 4 1BW. 
TeL Wtadsar G3n3fl. 

BEDFORDSHIRE 

Caenelle— B<n* rant'* WW Sm*l. 

Luton fBSESl 31ZSL 

LUTON 

'' J, R, Ere ft Sea. Cftarirred- Surveyors. 

. Onmnerdal Agency DeparnnnnL 16 
Kins Sircer. Tel. tnsfQi 38556. Also at 
London. Bristol. Bedford, Hu dun ft 
Anunln!]. 

BUCKINGHAMSHIRE 

* CoMNIa-Arletinirff «0296i 4661, 

Hum Wfcombr 'Wi 26612. 
Ulllon Keynes lOMtutii S993 

CAMBRIDGESHIRE 

CAMBRIDGE 

Eblna DiHqv ft HutHu. Cbartered 
Burrerors. 22 Resent SL i And at 
Bumlosdon, St. Ives. Sr. Neo:s ft 
Blsslcswade). Tel. HuntlnsdOD 561 TL 

CHESHIRE 

WIDNES ■ 

Dfcxmi Henderson ft Cn, Chanered 
SorveyoTi. 52 Widow Rd. <031 j 4Z3 1237. 

CORNWALL 

TRURO 

W biker Son ft Packman. Chanrred 
Surveyors. Comn<?rrul ft Rbsntpntiul 
Properly. 17 Pyrlar St. Td. 77S97. 

DEVON 

EXETER 

Lalnnde Bros, ft Parham, Simrcyura 
and AUdHui>.'i-rs. Evtate Aaema and 
. Valuers. 20 soiul i -mh ay West. Exeter, 
'ESI IPfl. Tel. 0362 34247. 

Walker 'Son ft Packman. Cbanerod 
Surrerora. Commercial ft Retadenilal 
Prouenr. !U Waierbcer Siren. Tel. 
57035 - 

THIGH MOUTH 

Walker Sea ft Packman. Chartered 
Surveyors, Commercial * Remdenual 
Property. X! Bank SL Tri. 3323. 

' ' " ESSEX. 

CHELMSFORD 

Gleany (A.) ft Sen, Chartered Sur- 
veyors, 123 New London Rood. 33374. 
Taylor ft Co., Chattered Surveyors. 
Commensal Property A gems ft 
Valuers. 17 Duke SL TpL tKM5i SSSL 
u HARLOW 

Derrick. Wade ft Waters. Terminus 
Hoiue. 39151 Also at Preslon. Lancs. 
ROMFORD 

Hllhery Chaplin ft Co.. F.R.I.C.S. 135 
South Street. Hoinford. TeL Romford 
450H (7 Uni'S!. 

SOUTHEND-ON-SEA 
Watson, Temple Talbot ft White. 
Chartered Surveyors, 34 Clarence SL 
TeL <37021 M717. 

. GLOUCESTERSHIRE 

CHELTENHAM ft DISTRICT 
Lawson ft Lemon, Eh. 11472. Ctranered 
. Surveyors, Valuers. Aucuoaeen. 3 
Regent SL. GL» IBP: 9242 21877/9. 
GLOUCESTER 

Bruton. Knowias ft Co. Chartered 
Surveyors, 35 Barton SL TeL <04521 
9257. 

GREATER MANCHESTER . 

SfhUMH^ . Chattered - ' Surveyors. 89 
Spring Cdns.. M1-S33 SlM. Brandies 
fa North CMahire. 

SRAM HALL ' 

Andrew Stewt ft C*-. Residential 
S4W» and Surveys. Maple n*MWo. 
Maple Road. B' am full <»«1) 433 34M. 
MANCHESTER 

Provta (C. VO ft Sons. Valuers and 
Anfiiourrs. .2 Bootli StreeL Albert 
Sounre. Tel. 228 2980. 

STUCK PORT 

Ford, Bauman ft Company, Value™ 
and Auctioneers. Surveyor*. 59/81 
Wellington Bond South. TeL 0177. 

HAMPSHIRE 

Herberts, Estate Agents. Auctioneers. 
Valuers and Surveyors. 34 High StreeL 
Andover. TeL OCW 3403. 

HERTFORDSHIRE 

Conno!!*. BfrrMg <0482) 3S7L SL 
Albans |S8l 58791; Watford t92> 28233. 

KENT 

ASHFORD 

Barrows, 'Chartered Surveyor* and 
Estate Agents. 39'41 Rank StreeL 
TuL Ashford (9233 i 34321. 

BECKENHAM 

Gram Wdklnsan, Open Sunday*. 114 
Hsb SJrr et. TeL 01-630 2288 
BHOMLEV ft DISTRICT 
Baxter. Payne ft Lev per. Chartered 
Surveyor*. 19 East Street 01-464 1191. 
Dyer, Son ft Craasoy, Chartered 
-Suncyors rad Esiute Ageus. 58 Ejsi 
S treet*. Tel 01-«« 2217- . 

Leonard Ralph ft Partner*. Surveyor* 
and Valuer*. 2 Eas Sl TeL 01 -WO 
fliES. 

CANTERBURY 

Barry (F. R. W.L 2 Si Margaret u. 
S>roet Trt. Cralerbury ilC27> dWi P: 
Wood (Frank) ft Company. Churtered 
Auctioneer*. " Estate Agent* and 
Chartered Surveyors. 3* wailing Street. 
Trl tt*a. - • : 

ROMNEY MjfRSH ft DISTRICT 
Tinsley ft CUiidb. ValoT* and Lsta'o 
Ajwnis. New Romney Tel 0S7W 519*. 
SEVEN OAKS 

Hqdgms ft Son, FRICK Hnuw Az-nl,. 
Eataie House. SevcuoaH Trl S2»t. 

LEICESTERSHIRE 

MELTON -MOWBRAY 
Walker Wsritga Hamoit. Commercial 
Eyt. .Agents and Ami mure re. 37 
Market Plajce. Tel. WM 

LINCOLNSHIRE 

BOSTON 

James Elcy ft Son, E*t. An-ms. Sur- 
veyors. Main fudge- ilCflSi 81697. 

LONDON 

CITY 

B. K. M, Property Consultant*. 90 
Lombard SL. E.C.1. 01-623 741L 
CHy Agent*. Office SptciaHbis. 5 Foster 
Lane. E.C.2. TeL Bl-flCfi 2483. 

Do Grunt CoEts, Valuers. SurTeyors. ' 
etc.. 183 Mooraate. EC2M 8XB. TcL 

83-828 4781. 

CaHier ft Nadgo, Chartered Surveyore 
ft Pro peril Consttiunts. 68 Fieri sl. 
E.C.4 01-353 91 EL 

Conrad RHMat, Consultant Surveyors 
ft Valuers; Plantation Bouse. Feo- 
choreb Street. E.CJ. 01-822 7747. 
Newton Perkin* ft Forbes, Surtwre, 
Valuers and Estate AgiMHB. W NortB- 
tanborland ABey. EC3. TeL 81-48? «:L 
Richard Smtedera ft Partner*. 
Chartered "Surveyors. 0-43 Eaacneab. 
EC3M HE. 8I-8JB 90fl ... 
Smith Mebtck. Sitrveyurs. Vato. ft 
Es«- ARitta. 17 St. Helen’s PlbM. * 
E.C.3. Tci. 01-6.78 4591. 

Walker Son ft Packman. Chartered 
Surveyors. Commeraal * HesrtWflftal 
Property. Blossoms inn. S’, Lawitsace 
Lane. EC2V 8DD. M-60S SHI- 
WEST CENTRAL - . 

DtF Gram Collto,- Surveyors & Esrat£ 

Am ms. 360'no Birth Holborn. WC1T 
TLX. TcL 01-831 TBjl. 

Kemp ft Hawley. Chartered Surveyors. 

13 Monmouth StreeL WG2H 9DA. TeL • 
81-445 9KL . • * 

Nigel Kins ft Partner*. Sorwyora. EM- 
Agents. Aocl ft Val*.. L’niM Bank 
Chambers. Q Carry St.. WC2.A 2TG. 
81-4C 4491 _ . ■ 

Under BadoHi, Chartered Snnmyors. 
Harper Hottso. 36/38 Lamb's 
St. WON MJU Tel. 01-242 8865. 

Roland Quick ft Co* Valuers. Sttr- 
voyurs A Ear. AWOIS. Manf^ld Ho., , 
378 Errand. WC3 OLR 91S3u S27L 
WEST BUHDON " ' . 

Blm Rosen ft Co, Office Spertallga. 

31 New Bond SL, W.l. - 01-829 K7T, 
Connells— Grosvetrar Sr.. WL Tel , 
01-493 4932- . 

Conrad RHblat Coouultanf Surveyore 
ft- Valuer*, oiitaier Home. WIM 6K\. ‘ 

■ 0UJ1 4499.. . . ™ 

GoMcnbcrg & Ca„ 39 B nil on Place, 
Berkeley Sq.. W.l, 41-491 4>M. 

Granby {John} ft Ce., Faciory and 
Office Snedalisi*. 97 Usfandge Road, ' 
Wl! SNL 81-749 45KL 
Leave**. 38 Rmtmj Street. *TX MIL 
Td. 01-829 42GL ' 1 


-Kaye (Tw«iKX> ft Pmfc, Comm. Wop.- 
ft HMef AffjiiW, IS Soaih Molt on SL, 
W.L 01 -40b 2 O. 

Lover -Slillltz ft Fartnert. 81 GrOffTODOC 
Slnvt, Mayfair. WIX 9DA. TeL 01- 
493 B8K. 

Meadow SckaiN ft Co* Office ft SBoff 
Specialists. Inecsimenrs ft Vatuatloas. 
79a Part Street, W. 01-493 8887. ' 

Morley ft Co^ Comm. Prop .Aged*. 
24 Sew Broadvay. W.3. 01-579 088U 
Relff Dinar ft Co. lOlflra ft Cooimr-- 
nai Property Snedallst*'. 179 Net*- 
Bond St.. WJY 9PD 01-291 *154. .- 
Smith Motrxdc. surreyor*. Valo, ft. 
Eet, Ascnt*. S Cork St., W.L TeL 01-. 

*■» ron. 

S9UTH WEST 

Carter Jonm, Chartered SuTveym*, 
M Jermyn St.. SWlY 8DW. 91-438 4537. 
H. L_ MlcbcIL nuanerrfl Surveyors 
and Estate Agcnta, B»n* 

Fnlbatn Broadway, S.w.fl. Trl- pi-vs 
8870. 

Edward Symmona ft Partner* rcon- 
•ailiam Surveyors & Estaie A8«tut- 
,'A.fC wntob Road, SW1 VDH. otw 

S4S4. 

SOUTH EAST 

Dariti Baxter Wins ft Mot* In. Com* 
mertaal Dept- 188 HiKh StreeL Peage. 
SE20 7QB-. Tel. 01-839 1G38. 

NDRTH WEST __ , . 

Bennau ft Co- 167 CndUewnod BroaJL 
war. X.WA 452 8M8. SpertaUsto In 
ciKunwretal and netidential propenle*. 
Thom Hi Deal a PpRMft. Sumeyoi* ft; 
Prnnenr -. Consul! anls. .2 Harwood 
Row. MoxTlelmne. NWI 6SE. TeL 
01-723 HOI. 

MERSEYSIDE 

LIVERPOOL . 

Dixon Haoderaon ft Co- Chartered 
Surveyore. 44 Old Hill St.. U 9PP. 
TrL 051-236 -U56. 

H. H. ft J. Rob lima. Chattered Sur- 
veyors and Valuers, 42 Cactla StreeL 
TcL 051-227 4811. 

R. F. Spark ft Co- Chartered Sur 
.wore: 21 Dale St. Tel. 051-236 0985. 


NORFOLK 

NORWICH 

-Percy Howe* ft Co- 3 The Close 
NRl 4DL. UK93I 23B92.. 

Turnbull ft Co- Chart ered Surveyors. 
Auctioueers and Estate Asents, 8-TO 
Bank St. Tel. msi. 

NORTH EAST 
5andcrHn, Town end ft Gilbert. 
Mlddh'Bbraosb HI*!: Newcastle 

■ 612681; LI a rl melon 2845. 

NORTH \YlPTONSMRE 

MORT HAMPTON 

Arnold BcrmaiL ARJCS. 29 Sheep 
Street. Nonharaploti. Tel. 55517 
Ashby. 4 5 George Row. Ch. Surv 
Amtioneers. Est. Aseou. f0fi04 * 37282 
ConneUt — Northampton. Tel. i06«4) 
39281 

NORTHUMBERLAND 

NEWCASTLE 

S. D. Ellison ft Parmn-i. -24 Nortb- 
umberlaod Rd. Td. iOCEi 24024. Also v 
Edlnborch. 

NOTTINGHAMSHIRE 

NOTTINGHAM 

Covuiogb ft Co., Commercial Property 
■Ax-itU rnar Lane Tel idflKi 48747 
Walkor Walton Hanson. Commercial ft 
Industrial Esl Agents ft Auctioneers. 
Brard Lane. TeL OUT! 54772. 

SUFFOLK 

BURY ST. EDMUND5 
‘ Lacy Scott. Commercial. Anri cul rural 
sad Residential Surveyors rad 
Auctioneers. 3 Hatter Sl I0394> G353L 

EAST ANGLIA 

JKksafrSlops ft Staff, 189 High Sl. 
Kewmarkel ID838) 2231. 

. IPSWICH 

David Banw ft' Co- Chartered Sur- 
veyora. 3 High SL. Ipswich Tel- (9473) 
234789. 

SURREY 

Granby (John) ft Co- Factory ft Office 
Specialists, 97 Uxbridge Road, wu 
8NL. 91-749 4593. 

- ’ WOKING 

Gascolgne-Pccs. Estate Agents. Sur- 
veyors. valuers. G7 Commercial Way. 
Tel. Woking ■ 048021 5664. 

SUSSEX 

Flaid ft THomas, Canunerclal * Resl- 
dvntlul Estaie Agents. Surrey ors. 
Valuers ft Aoctloncers, 19 Hartet 
Eire el. Brighton. Tel rICTSi 2921] 

Stile* Horton Lcdnor, Surveyor*. 
-Brighton i0273l 21S41: Hove 720771; 
Eastbourne 3C244: Womans 37992. 
CRAWLEY 

PbUIn James Am- '12 High Sl (leas) 
2U58.. ft at Reissue. Tel. 48791. 

EASTBOURNE 

Emilio ft Tarrant, Estate Agem* . 49 
Cornfield Road. Tel. 27327. 

EAST GR INSTEAD 

Walker Soa ft Packman. Chattered 
Surveyor*. Commercial ft Residential 
Property. 2 London Rd. TeL 24622 
or 24880. 

HASTINGS ■' 

Dyar ft Overton, Valuer*. Surveyors 
and Estate Agents. 6/7 Havelock Road, 
Homing*. Tel. <94141 4S566L 
HOVE 

James K. Marta ft Co- i Commercial 
Consultants. 87 Church! Road. Hove. 
Tel. *20471/9. 

PO LEGATE 

Mlcbnal Coster ft Co- Estate Agents. 

27 ELislbonme Road. 193212) 7714. 

WALES. 

CARDIFF 

Hoqice John. Forse ft Co- Chartered 
Sdrveyors.. Valuers. Estate Agents. 
31-W ChurrhiH Way TeL 40531. 
TYWYN. GWYNEDD 
FlEfaor AblKi. Esiaie A Rem*. Ane- 
tioneers. Tel. (A634i 7l«BB 

WEST MIDLANDS 

BIRMINGHAM 

Bottdey ft' Co- Chartered -Surveyors, 
White Hse.. Ill New ffi. U71-G43 OSl* 9. 

. Cn. FWicr & Son, Estate. Agenre. 

20 Hlah Si.. Harborne. 021-427 224L 
COVENTRY 

Bromwtcb (Peterl Horne ft Co- 13*. 

139 New Union Sl. Tel. lD2fl]| 37474. 

WILTSHIRE 

SWINDON 

Lovcday. ft Loveday. Valuers and 
Surveyors. 14/18 Hlgb Sl TcL iffTMi 
rti2i 

YORKSHIRE 

.LEEDS 

Daere. Son ' & Hanley, Chartered 
Surveyors, Royal Etdunn- Itnuse, 
Boar Lane. Leeds 1. TeL 444421. Also 
OUey. Dklt-y. Kflahley. Sklplon and 
Knarjsborouch. . 

Peter F. SmKb, industrial and Com- 
menial. 4. South Parade. Tel. 456159. 
SHEFFIELD 

T. MxtM & Ce- Chattered Surveyors, 
Ewaie Agents and Valuer*. S3 Queen 
Street. Sheffield. iD74S ■ 77035. 

DBvfd T. Ward & Co- Land ft Estate 
Agents, Auctioneer*. Valuers, 25*27 
North Church SL TeL (07421 32208/9 
Industrial ft Commercial Dept*. 

YORK . 

Broader ft SMMw, Chart tired Sur- 
veyor*. Estate AEi-nm and Auction- 
eers. 6/7 Brldteo Sl, Yort. Tel. I09M) 
2144L Teks 57756. 

SCOTLAND- 

ABERDEEN 

Bsil.ingrani, Chartered Surveyors, 3 
Hlihislaur Terra cl-. Tel. (9224) 34271 
Burnett (F. C.L Chffriered Surveyors. 
Vftlu?rs & Estaie Agents. Tefcrtfl224i 
572561. 

EDINBURGH « 

BeU-ingram, Chartered Surveyore, V 
Walker Street. Tel. nsi-225 jet. Also 
at Perth. Irvine and Aberdeen. 

3. D. Ellison ft Partners. 5f 'castle 
Sl Td. Kl-re <1921: and Newcastle. 
Leaver*, 91 Uogrce StreeL Bdlnbursh. 

Td 031-225 4791/2. 

Hwtafc KnnetJi and Partner*. 

■ Chattered Surveyors, 71 Hanover 
.Street, EH2 1EF. TcL 031-225 8533. 
Walker Soa ft Packman, Chartered 
Surveyors. Com morel ol ft HnMnitta] 
Property, 45 Hanover Sl 831-225 stra. 
GLASGOW' 

Conrad RftMat, CotulL Surv: ft Vln., 

3 Royal Cros GS 7SL. MI-331 3877. 

ISLE OF MAN 

DOUGLAS 

Cowley Alan & Co-- 13 Athol Street. 
iM34' 5S9B and aim at Rjmser 
1082481) 2833 

IRELAND 

BELFAST 1 

LiMay ft Son, in DonegaH So. fc 
Belfa« L Tel. ISZtiSI 42380. 

CORK 

Lisney ft Son, 35 Grand Parade. Cork, 

Tel. 23079. 

DUBLIN 

Leavers, 8 Dawson street, DgUia. 

T-.-l 0001-774323. 

LtaBtw ft Soa. -J4 st StetftenV Gn- 
Dablln i Trt. lennit 7E4<n. Trtra S3M 























A development by Ccmbsn Group 


Get onthe right 
side of Bristol 


GrosvenorUouse— 13,000 sq.ft 
of Air Conditioned Offices. 


This purpose built development is 
in Clifton, las Aon IK miles from 
Bristol City Centre end on the man 
route to the M4/M5 Motonceyal 


accommodation or. four floors, sensed 
by cutomctie lift- 


Elccant rvwknlid wee — luxmy 
flats adjacent — iri'fn oesy perking 
end convenient shopping end 
restaurants. 


Anuncompiicc'.ec floor design dloas 
either open plan or reefer . of, -Tecs, and 
the ocerdl size of the budding makes it 
ideal fore national company's regional 
offices ora headquarters budding for m 
the smaller occupier. ' 


Crosvenor House comprises * 
13,330 sq.ft, of daxrcarpeted office 


LMjroffi'BRlOS 


64 Queen's Road, Bristol BS8 1RH, Tali 0272-27731 


East Devon 
Trading 


New lndustrial/V\forehouse 
UnitsTo Letfrom 


5,000 sq ft 


Adjacent M5 Motorway 
Exeter-15miles 


i-Stops& Staff‘d 


BRISTOL 


SOUTH DEVON 
GNATONHALL , 
NEWTON FERRERS 


Industrial Investment 
- For Sale 


An Important Sale erf the Remalnlno 
Contents _ . 

”*■ C "" >rT 
including 

Part Set Mahonamr Oloitw Chf 1 "*" 

Hcpplcwhltc Style. Pol«a« Oak Sola 

Table. An Oak Sen l*- iaO | Ce ntury 
Oik Press CuPbOArrl. Pole Firescreen*. 
Two Antique Mahogany ■ Butmu 

Cabinets. Five Lonticaso Clocki. Frencn 
Mantel «. Travelling Clo c l a. Chinny 
Chlpoentlale Oeslan Manowny a- 
bandle Tray. Oriental and Old 


Decorative China A Porcelain, tnailsh 
& Oriental Dinner and Tea sm^nces- 
nwnrative China A Glass. Okl Cnslllh 


price £200,000 
Apply joint agents: ' 
Lalonde Bros. & Parham 
64 Queens Bo ad. Bristol f 
Tel: 27731 


Decorative China A GlaM. Old tn 
Drlpklno. Firi ng ,a nrf_. T .f l i? 
rnitarMo* nr Pratt Pot Uds. Car 


Collection or Pratt Pot Llds-Cjrnel*. 
Rubs and Persian Runners. Housrt«>ld 
Unen. Collection ■ ol Dr««a A 
Uniforms. Needlework. * f JJTvSP-I 
Uvo Library ol Books. Fine old Doll,* 

which Messrs. SaCMKSON-STOPS and 
STAFF will sell bv Auction ON THE. 
PREMISES on MONDAY. TUESDAY 
A WEDNESDAY. MAY sm. dlh. 5th. 
1976 at 1030 a-m. 

On View: ntIDAY A SATURDAY 
APRIL SOth a MAY 1st ■ 
ID «Jn- to 4 p.m. Catalogues: SQp- 
Auctioneers Offices: * 

30 MEND FORD. YEOVIL. Somerset 
■ EA20 1UA ITH. 0933 4066} 

14. CURZON STREET. 

London W1Y 7FH (Tel. 01.499 62911 
. and at - 

North a mown — Newmarket— -Cl rer- 
cesten— Chrpomg Campsen—Cheitw ■ 
— Chichester— Mldhurst A York. 


Osmond Tricks & Son 
-7 and S Queen Square 
Bristol 1 
Tel: 293171" 


HAARER & GOSS 
Exeter 51171 


CHARD, SOMERSET 


New Comer Shop 
occupying best position" 
in Fore Street 
TO LET 

on new 35 yr‘. F.R.I. lease 
36' f rentage x 80' with half first 
floor cover; yard & rear access. 
Immediate possession. 


Please apply; 

BERKELEY CONSULTANTS 
■ 9. Three Kings Yard 
• London W1Y 1FL. -r 
Tel: 01-499 2061. 


STRATTON & HOIBOROVV 


- Chartered Surveyors 
Chartered Land Agents & Valuers 
Lemon' Vjlbs. Truro. Cornwall. 
Tel. Truro 4646/9. 


Friday April 23 1976 
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‘ The last 15 years has seen a dramatis 
‘ increase in the number of offices sited in the. Sputh West . . 
Although this trend has eased recently a recovery in business confidence will 

certainly lead to fiirther relocation of oflfices m the area. 


Hoping 

for 

better 





...• Vy’ : .. ^ 
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times 


producing £24,000 p*. net on 
35 year f.r.i. lease, 5 year 
, reviews 


THE OFFICE Location Review, 
■published this month and pre- 
pared by eight different depart- 
ments o£ government, shows 
statistically the progress of the 
South West to becoming a land 
of offices. 

In the 1963 to. 1975 period, 
there were substantially more 
relocation moves there (75 
different companies being 
involved) than to any -Other 
region outside the South East. 
In terms of commercial office 
floorspace, using Inland 
Revenue figures for 1967 to 
1974, the total for the South 
West rose from 14.1m. square 
feet to 22m. square feet, -56 per 
cent increase which was .the 
highest percentage increase for 
any region. In area terms, the 
7.9m. square feet added was the 
largest increase bar, of course, 
1 the South East, and. the excep- 
tional rise in North West office 
space. 

How far this trend is reflected 
in the occupational mix of the 
South East is more difficult to 
define. Such figures, tend to be 
well outdated before making an 
appearance. So the Urban 
Affairs and . Commercial 
Property Directorate, in writing 
the review, had to use the 1971 
census figures. 
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An aerial view of Bristol showing the docks and many of the city's new office blocks. 
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EXETER 

2 Barnfield Crescent 
4.280 sq. ft. offices 
Investment and part occupation 
AUCTION May 19th. 1976 


On the instructlani of 
Nobel's EnpfosfvM Co. Ltd. 

* FREEHOLD 
FACTORY PREMISE5 
Pomunooih. near 
FALMOUTH. CORNWALL ' 

16.400 SQ. FT. FLOOR SPACE 
71 ACPE SITE 
Office 

Cottas* subject to tenancy 
£55,000 


These are broken down to 
present office occupations as a 
percentage of all work" in the 
region. Here the South-West 
show's 355,000 in office jobs 
from a total of 1.6m. This rep- 
resented, from 1966 to 1971, a 
percentage change .of 13.6 in 
favour of office jobs, meaning 
that by 1971 nearly 22 per cent 
of workers were clerical. 

The proportion is short of 
the national average, -at the 
time s of 24 per cent., but the 
shift toward office jobs over the 
period is only exceeded by East 
Anglia and equalled by the East 
Midlands. And the national 
average is overwhelmingly in- 
fluenced by the South-East and 
London figures, for only this 
area and the North-West have 
an employment balance more 
weighted' to 'office work. 

The significance of the trend 
revealed by these figures, even 
though it shows Jess than a 
quarter oE . jobs located in 
offices, is probably the key to 
the South-West property mar- 
ket The major centres of the 
.area are nof industrial cities. 


In Bristol service industries 
account for over 70 per cent 
of employment In Exeter the 
figure js ..slightly higher- at 73 
per cent Bournemouth, as one 
of the easterly tips of the 
region, is fourth-fifths . services 
in employment terms. . Even 
Swindon, on the north-eastern 
boundary, with its’ long indus- 
trial history, is /’now 50 per 
cent service industry, and Ply- 
mouth. despite the dockyards. 
Is 59 per cent services pnd, as 
an assisted area, its future ex- 
pansion may lie in offices as 
much as industry. 

So in terras of a property 
market, pure industrial use 
plays a relatively minor role 
in the region, and the manner 
in which the residential market 
has picked up in the first quar- 
ter of this year indicates that 
it is probably middle manage- 
ment from office employers wbo 
are setting the pace. 

Warehousing, on the other 
hand, is of key importance. The 
rents of up to £1.30 per sq. ft 
obtained in Bristol are high 
compared with many othei; 
regions and they are starting 
to influence the levels in. what 
supply there is nf good, ware- 
housing space right down the 
M5. The motorway is due to 
be completed to Exeter (there- 


fore to Plymouth) by the end 
of this year. 

Similarly, the level at which 
the retail property market is 
weathering the recession indi- 
cates that the national' chains 
have not lost faith in the South 
West as a region -with a rela- 
tively stable economy. The 
Kingswood Centre in Bristol, 
opened toward the end of last 
year, found the right tenants— 
Sainsbury, Allied. Boots, Smiths 
— even if it is the sort of off- 
centre development that would 
not be contemplated to-day. 
The Guildhall -scheme in 
Exeter, now nearing completion, 
has brought Sainsbury and 
Littlewoods as newcomers to-the 
city, with Woolworths and 
Smiths both increasing their 
presence. 

The Guildhall scheme in 
Exeter, might, by some, be con- 
sidered typical of the Likely 
new major developments in the 
region. Apart from the fact 
that its partnership structure, 
with Sun Life, the Exeter 
council and , Laing join- 
ing forces, models the sort of 
backing needed in to-day’s con- 
ditions (and the sort of mix 
favoured' by the Government) 
the retail sector may offer the 
best incentives to develop in the 
region in the near future. 


South West, aht.- 

mand is indicated by agents strength of smaller centres like “£■ ' 

Healey and Baker, who say that Bridgwater. Truro. Torquay, ^earning oia^ 


tieaiey ana o*uvri, wuumj uj»i - — \ — »» mmivb.Ik n«n 

many recent transactions have -Yeovil and Brxxham confirms 

been at quoting terms, a rarity the health}- retail marker The §rrolovnmitt-iih 

’ -« • rv-t — krturor*- Cni rflO* H um *- «*.■< 


The strength of present de- 


F. Hinds, the jewellers, at the- tow capital values concerned, 
asking price of £45,000, is one and ' yields, even with good 
example. And' on a larger -covenants, are often in the 15 
scale the agents acted for to 17 per cent range. 

J. Lyons in selling a long lease . ^ institutions have 

*mo U S”to G f5l ft y ; reflert ( f d ftHr bu r f n * mo “** 

£350,000. the asking price; Etfim 10 properties, 

then took the shop at the asking South Western centre* fitting 

rent of £35.000. - - their new out-of-London mood 

nearly as well as the South 
VlPWC Eastern Office belt. But the 

▼ IC fT3 - - empty space rate in the two 

There are mixed views, how- piajor office centres. Bristol and 
ever, on the strength of the Bournemouth, shows the present 
secondary ’ re|air market, many problems of office development 
considering it just as weak as and is probably the crucial 
everywhere else. The question issue for' the South Western 
is complicated by tourist trade market over the next year, 
considerations (where the prob- B 0t h Bournemouth (including 
lems of the hotel Industry are Poole, a special case because of 
typified by the receivership of t h e 0 jd Office Development 
the Palace, Torquay.). But it p e rrtrit boundary) and Bristol 
looks as if there', is a major enjoyed their fair share of the 
difference between,: for instance. ^ aT \ y 19705 boom relocation 
Barnstaple, with a steady year- from London. They will prob- 
round trade, and a more purely ably, particularly as communi- 
tourist centre like Exmouth. cations improve, enjoy some 
_There is also the traditional future exodus from the capital, 
reluctance, of national retailers But bbth. at the moment need 
to move west of Exeter, possibly some major lettings to cut into 
now being broken down to in- a long list of unlet office 
elude Plymouth. Overall, the schemes begun in the boom 
. ... . •- days. ’ ■ 

The rent levels currently be- 
ing asked for new space .are 
slightly higher for Bourne- 
^ 0 ; - mouth (£3.50 to £4 per square 

I ^ ^ foot), than for Bristol~f£3 to 

I “I “jjj Yc £3.25), while both lag behind 

I I I I vs Swindon -where, around £4 is be- 

■ - ing tried for and £3.50 plus has 




HOKtift 


OFFICE B 
FREEHOLD 
: fOfl i 


£or owner/ec 
, iiwww 

Premier tftcac 
House k» 2 «« 
ttotf cc 
■- Net iffX 

Excellent, mmorv 

5 mile* 6r» 
• * • £40X 



ALONZO\ 


39 OniaHCk. 
Tel.* »*W! 
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GLOUCESTER C 


APP.BX - 


Adjacent cwiMt .»« 
close to male 
nations end ell ■> 
Reason tbit r*M*l « 
Details from. LAND' 
LTD - 

BOURNEMOUTH. TE 


+ i .•<*+*< ; -v. v f ; 

V' v K M. ''1: ' • tl" 
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improve 


STJPER-TRAIN should be able of super-train, excellent though communications and towards the 
this autumn to move you at.i25 that may be for the busy execu- roads. Gradually; the motorways 
m.p.h. between London and live. As a consequence, trans- are thrusting deeper and deeper 
Bristtri. This is the progress port and communications into the South West. The 
British Rail has covered since within the region have London to Bristol M4 has had 
Brunei first surveyed his assumed a character of their a profound effect on raising the 
“billiard table" route to the own. property prices of those areas 

West over a century ago. . In Ba , lpal] _ on _ *.* through which it passes, 

time, passengers will be able to one .starts win.w 


BRISTOL 26m CARD! 

1SJ7Q sq ft Purpose In 
Light Industrial Unit 


• ! - - * 


Particulafiy siiitabte for corrg>anies who re^ 
an attractiveLClean and light envinonmev^ 
for accurate and detailed production or as 




time, passengers will be able to . ■ v - t __ d Now,' as the M5 approaches 

travel the same speed at least thp«. nrX thAn Exe ter - SP™ of the 
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uaio/ik UK 9HCCU .1 nintorwivs The«u> are then u,c u* me 

as far as Plymouth ani .pos- ^ Western motorways serving the 

sibly, the length of the pennin- ® ^5* 68 surrounding communities be- 

sular to Penzance. minor roads, sei rved by tte c6bie increasingly .importanL So 

Even now, the Intercity ser- tM do other regional road 1m- 
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This new unit is available immediately 
and incorporates extensive offices and lc 
accommodatioh,and ample car and lor 
parking areas. It is located in a prime 
• position He mite&from the M4/M50 juncl. 

on an estabfished trading estate. No preir. 
is rec^Ured and the unit is available byassig 
of the existing lease at 
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Bristol remains the dominant 
distribution centre, .and: the 
rents of between £L20 and £1.35 
per square foot, obtained on 
some trading estates " there 
make It one of the most expen- 
sive regional warehousing areas. 
Agents Lalonde;- Brothers and 

Parham, &ay that the supply of 

old and hew space. should -satisfy 
demand. this year, but that new 
accommodation may become 
scarce in the middle term, with 
very few „ new developments 
being started. 

In Exeter. Haarer and Goss 
say that while £1.20 per square 
foot- has been obtained on a 
handful of- small units there 
has, on larger properties, been 
a resistance to breaking through 
the £1 per square foot barrier. 

In Bournemouth, Goadsby and 
Harding report one of the 
strongest moves against the 
national trend; saying that in 
the past nine months "the 
level of demand for industrial 
space has been unparalleled." 
They' ■ already see" a . severe 
shortage of industrial and ware- 
housing space in some, areas. 


Local . 


The basis of this demand has 
been in small units, often for 
local companies;. On. the. West 
Howe Industrial Estate, for 
Instance, the units "gfc as Tow 
as 800 square feet;- and it is 
in the sub-3,000 * square . : feet 
range that reDts np. to £1.50 
have been obtained; . 

What may be more. -surprise 
ing is the number 7 qf larger 
lettinEs. - to some top covenants, 
and this lias kept', rentals on 
Jhe 3,000 to 5 ,00tf.. square feet 
units in the area as -high as 
£1.25 to £1,30, and on hew 


10,0dp .to 20,000 - square" feet 
units to around £1.10. One 
major industrial letting just 
completed os an older braiding 
is the 35,000 square feet gross 
taken by Ashford ■ Controls, -a 
Petrocon subsidiary, at Creefc- 
moor. ’Poolt. The 'company- has 
taken a sub-lease from a Sir 
Joseph' Causton. subsidiary, pay-' 
ing no premium on the £29,500 
a year rent. 

There are signs that de- 
velopers are starting to trust 
the level of industrial demand 
around Bournemouth.' Goadsby 
and Harding say a number of 
provisional sales of industrial 
land have takep place in the 
last two months; ■ • 

On the office front, at present, 
the Bournemouth area, . split 
into three office centres in Laos- 
down e. County Gates and' 
Poole, presents a very different 
picture. There has been a fairly 
hectic expansion of office spare 
since 1970 and, while the un- 
doubted- attractions of the area 
remain, there is-'now some her-' 
vousness about the -lasting 
appeal of County Gates and 
Poole n6w that the ' initial . 
reason for their popularity, the 
Office f Development .Permit 
boundary, has gone. - 

Thp ti»t case is 1 probably the 
80,000 square feet Old Orchard 
block at Poole, development of. 
which was taken over by the 
E’ecrricity Supply Nominees. 

-There is interest here from 
one tenant for the whole block, 
and from another for atmrnd 
half of it Perhaps the main 
question mark '• here/ and" 1 for 
Tarmac’s smaller Robert Rogers 
House £for \wtiich-" there is a 
provisional letting of the top 
floor at £4 per square foot) is 
the strength of the Poole 
clerical labour - market The 


.effect: of this on Barclays Bank 
International's -457,000 square 
feet block will be watched 
closely. . - 

At County Gates, there is 
apace still in Frizzell House and 
Marter House, but ' it is - in 
Bournemquih itself that most of 
the blocks around 35,000 
square' feet are available, the 
deal where Abbey Life last year 
bought the- Abbey Property 
Bond -Fund’s development for. 
its ' T owrr occupation having 
taken the only bigger unit off 
the. market. 


Rents 


Again, there are a number 
of. negotiations in progress, with 
asking rente of up to £4 per 
square foot, Compfon House 
being one 'block which may go 
off tbe market soon. The failure 
of Amalgamated Investment 
and Property means that the 
34.590 square feet Oxford Road 
development and the proposed 
Riverside scheme, where there 
is planning consent for 200,000 
square feet, have to find new 
owners. .. -But the level of 
approaching $m. square feet 
vacant in the whole Bourne- 
mouth area does not appear to. 
have undermined confidence. 

Among the newer schemes 
are Heron House, -in Lans- 
downe. where the National 
Westminster will take the base- 
ment and ground floors, leaving 
40,000 square feet ready for 
occupation by next summer; 
Laing is.'-to build 19.000 square 
feet at Parkstone Road. Poole; 
and also' in Poole there is a; 
site with planning permission 
for 60.000 " square feet just- 
being marketed. 

Exeter has only around a 


quarter of Bournemouth’s office 
space on the market, and the 
Southernhay West 'letting to 
London- and Manchester Assur- 
ance,, following the nearby let- 
ting of Sun Alliance's 85.000 
square feet scheme to a variety 
of tenants, including the coun- 
cil, has emphasised the strength 
of demand. But some smaller 
blocks are clearly of an awk- 
ward size. too small for a 
relocation but too large for 
regional headquarters.' Hence, 
While Musgrave House went for 
£2-pluS (to the Water Board), 
smaller schemes m But's Field 
and Mary Arches Street remain 
unlet 

Bristol, as the region’s major 
office centre Kwith around 7m. 
square feet of offices it ranks 
sixth in the country outside 
London, and in terms of new 
construction has been within 
the top three over the past two 
years) also has the biggest 
problem. It has gained from 
some . . substantial relocations, 
but 'these are now some time 
in, the. past, and in the last year 
both Gloucester and Chelten- 
ham hav edone rather better in 
this: respect. 

With 600.000 square feet pius 
available now or shortly, most 
of this is accounted for 
by four major blocks-7-Totigate 
House, Whitefrtaw. Temple 
Colston ahd Intercity. There 
is every, likelihood -of a major 
government letting taking one 
of these off. the market soon, 
but the other, three will de- 
mand substantial - tenants. 

The- appeal of .these, apart 
from the communications and 
environmental attractions' on 
which Bristol’s office growth has 
been built, lie at present in 
the shortage of- large bloeks 
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potential - for. ’ residential 
development was already qfoder 
way. Admittedly, " sufficient 
confidence in buying j ire been 
returning to enable'-some parti- 
ally completed development* to 
enter their later phases rather 
earlier than might otherwise 
have .been the case, but little 
that is completely new has been 
appearing. From a leisure, 
point of view, .too, the over- 
whelming attraction of the area 
is the sea, so that there is tittle 
scope for schemes of holiday 
flatlets in the undoubtedly 
attractive hinteriantf of tbe two 
towns. 

In Bristol, by contrast, the, 
picture is of booming activity in 
all sectors of the residential 
property market One agent in 
the city reports that in two con- 
secutive weeks in March of this 
year, he sdld more houses than 
at any time in his firm's pre- 
vious history. Much of the 
action is in the £20,000-£25,000 
price range, reflecting what is 
seen as a continuing demand for 
relocated offices in an area which 
is- now well served by road ahd 
rail , communications' with the. 
South East and the Midlands. 

The' Location “ of Offices 
Bureau’s Statistical Handbook oh 
twelve years of office relocations, 
published last October, shows 
that Avon has been one of the 
most consistently popular loca- 
tions outside the South East for 
office moves, and ", the local 
opinion is that this will con- 
tinue, despite some recent fore- 
casts- to the contrary, and bring 
with it a steady demand for -new 
homes. 

Certainly. the t building 
societies in the area appear to. 
have plentiful funds available, 
and this is . encouraging the 
housebuilders to press ahead 
with their schemes, particularly 
within a 12 mile commuting, 
radius of. Bristol. One outcome 


of the energy crisis and of 
rising fuel costs is .that pros- 
pective house purchasers are 
now much more conscious, than 
they were before of the expense 
of driving . to work-^a factor 
which is already creating a 
series of economic “ pales ” 
round cities, such as Bristol, 
beyond which it could prove 
steadily more difficult to sell 
houses in future. Weston-super- 
Mare, for example, is already 
proving a bit. too far away Irifm 
Bristol. 


Typical 


Typical of developments 
currently under way in ; the 
lower price .brackets, are at 
Woodstock, in Kingswood (on 
the east of the . Bristol City 
boundary) where McGill are 
developing 50 new homes in the 
£9.000£1 1,000 range and Cleve- 
don, where Second City have 134 
homes in the first .phase of their 
scheme under construction and 
currently selling at between 
£9.095 and £10,450. In a higher 
bracket, MJ. Kent have an 
estate of 4-bedroomed houses 
under way at Portishead, at 
prices starting from £23.000; but 
there is little at the top end. of 
the price range according to 
Richard Lalonde, a partner in 
local agents. Lalonde Parham 
- and. Partners. 

* .".Within the city of Bristol 
itseli flats and town house 
developments are' proving 
papular on necessarily more re- 
stricted sites, and the local firm 
of Bearer Holdings have several 
schemes in.. progress ‘at -prices 
between £9,500 an<| £12,000. 

-Oh the leisure front there i& 
says Mr. Lalonde; a “ small, but 


significant ” demand for self- 
catering operations. which can 
fairly easily be created out of 
an uneconomic hotel or country 
house -Supply is . likely to be 
found waiting if the demand 
continues to grow— Bristol has 
recently been taking steps to 
promote itself in particular, and 
the county of Avon in general, 
as an ideal base for tourism 
from Europe and America as 
well- as -from tbe rest of. the 
United Kingdom — and there 
could be considerable activity 
in the field over the next few 
years. 

Around Gloucester ' there is 
not much demand Jor . larger 
.country properties with holiday 
potential outside the Ccrtswplds, 
according to local agents Bruton 
Knowles and Co^ but they have 
recently agreed the 'first sale in 
their area for multiple perma- 
inen.t occupation by " ordinary " 
(non • commuter - oriented) 
families. Tbe property, a- 
country house lying to -the 
south of the city and offering 
the- prospqpt of fairly painless: 
subdivision, is' being bought on 
straightforward mortgages by a 
consortium of three families for 
a price within the £55,000- 
£70,000 range. In 1975 there was 
a dearth of such properties 
coming on to the market, as 
owners , hoped to ride .out the 
tide of inflation in rates and 
heating bills, but there js now a 
market again, with executives 
connected with the ma£or indus- 
tries of this part of the south i 
west or of South Wales eagerly’ 
moving in. * 

Within Gloucester itself, by 
contrast, there is an embarras- 
singly good supply of Victorian 
artisan cottages, to be. picked up 


for between £5,500 and £7.500 
depending on their condition, 
but very few takers at present 
Among qew developments are 
one!" by " Gleviiih 1 Estates at 
Wheatridge, near Upton St; 
Leonards , at prices of £8,000 
plus for bungalows, which are 
proving extremely popular; 
within the city itself, there is 
a good demand in the £10,000- 
£20.000 range. 

Around Taunton, Dn the other 
side of Bristol, where -pablic 
schools are a major attraction, 
developers David Charles and 
R. M. Smith are building '.new 
homes at : prices from £94)00 
upwards, while for those who 
like a period- flavour, a Georgian 
rectory at Combe St. Nicholas 
has been converted into six flats; 
most of which are still available. 

Down at the far western end 
of the region, in Devon and 
eastern Cornwall, the residential 
market has again become notice- 
ably buoyant over tbe last few 
weeks. Prices show no signs of 
rising yet; according to John 
Barter of Lalonde Brothers and. 
Parham's Exeter office, but they 
are definitely hardening in the 
£8.000 to £12.000 range, for 
which there is great; demand; 
improving motorway links are 
bringing even these previously 
■remote areas into the limelight. 
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CUES SITE FOR 49 GUILD WAY-TYP E 
iLOWS OR 67 RESIDENTIAL CARAVANS 

iabning permission and ah adjacent 324 acres of 

Valuable Accommodation land. 

Jib® (tinless previously sold)' as a whole 
or in-two Lots on MAY 26, 1976 

Auctioneers: . - » 

JACKSON-STOPS & STAFF . ; 
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•• (Tel: 0935 4065). 
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Would he excellent. The. prob- 
lems- - present themselves once 
tbe .traveller is off the main 
road. . 

For what is profitable for the 
transport undertakings in the 
summer is not so in the winter. 
Here, they are experimenting 
with- new concepts (or at least 
resurrected ones) such* as postal 
buses. These are small vehicles 
which' serve the scattered com- . 
nrantties for transport, post, and; 
other! forms of carriage. 

The property buyer in the 
South West, again away from 
the cities, may well be seeking 
peaee and isolation. He is likely 
to get it, the more so if .he has 
no car of his own. No one can 
claim- that interregional public 
transport ' is frequent The 
further into the region one goes, 
the more apparent -this becomes. 

In the East taking the eastern 
boundary nfthe region to extend. 
iQ^Bournemouth. .one i^. almost 
within commuting . distance of 
London. The same- can be said 


for Bristol. Indeed, communica- 
tions improvements have led to 
a 'degree of what is best des- 
cribed *as long-distance com- 
muting. 

This has affected property 
-prices which tend to follow the 
general rule that the better the 
communications, the higher, the 
purchase price. In the far West, 
however, the pattern is different 
Property prices are consistently 
high,, even when, the- public 
transport system fa skeletal if 
existent at iall ..... 

Current road building and 
road improvement;' programmes 
envisage that it' will eventually 
be possible to travel by'dua^- 
carriageway right through, to 
Penzance, eithej on motorways 
or -roads or similar standard. If 
the public transport services 
could be similarly improved, the 
region could lay claim lo com- 
munications as attractive as its 
environment. 


Roger Beard 


Wimpey, M. P. Kent, and 
Broseley Homes ail have on- 
going development in the area, 
but land is in short supply and 
has been running at a premium. 

In Plymouth, which -has the 
advantage of being largely resi- 
dential as a city, so that local 
travel to work costs need not 
be high, prices for secondhand 
homes have been lagging behind 
those of. new properties, says 
David Jenkin of Fox and Sons, 
and may take a little while to 
catch up. 

Wimpey are starting a scheme 
at Ivybridge, at £30,000-£32,000: 
and at Meohennion. .. some 12 
jniles across the Cornish border, 

bownderry Construction have 

an interesting mews develop- 
ment at prices ranging between 
£10,000 and £13,000. Within the 
city, boundaries. Exbourne Pro- 
perties are building new homes 
for' £22,Q00-£30.00D. 

Larger existing properties, 
offering the prospect of a home 
together with a leisure income 
in the form of holiday flatlets, 
are also proving, popular as in- 
vestment for conversion. One 
farmhouse in south east Corn- 
wall, for example, sold recently 
for £16,500 and there are plenty 
more available. . 

These home/leisure invest- 
ment prospects have been 
attracting a good deal of 
interest lately from British 
expatriates . planning their 
return home, especially, after 
contracts in the Arabian Gulf — 
irom the palms of Arabia to the 
palms of Cornwall is obviously 
proving a natural transition. 

David Grawford 


down the M4 and rail links 
to London. You reach Swindon 
before finding anything over 
50,000 square feet available. It 
can also be argued in Bristol's 
favour that the labour supply, 
which has certainly put off some 
potential movement to the 
city over the past three years, 
is now back in balance. 

Whitehall's Office Location 
Review, just published puts the 
cost for a secretary/shorthand 
typist in Bristol in 1975 at 
£1,599, with the rent and rates 
attributable to her at £400 for 
a prime air-conditioned office 
and £283 ha secondary non-air 
conditioned space. The totals 
of £1,999 or £1.882 still leave 
a healthy gap- to the London 
totals, estimated at £4,797 and 
£3.235. 

Once the private sector re- 
gains confidence to make long- 
term relocation decisions, 
Bristol's office glut could 
disappear swiftly. 

Quentin Guirdham 
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148/MK) sq. ft fully a ir conditioned offices to let 
Si-crntrcn floors of offlves. full; carpeted, sawended 
cellinss. six fatah spt-ed lifts, car parkinc. idt-sliy located 
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Beaverbrook Properties Limited 


FACTORIES & WAREHOUSES 
IN THE SOUTH WEST 


BRISTOL — Newly built warehouse units .from 4,000 sq. ft. 
—30,000 sq. ft.— TO LET 

Modem factory, 11,900 sq. ft. — 

TO BE ASSIGNED 

EXETER — New warehouse, adjoining M5 Junction 30 
Ready early 1977—36,000 sq. ft.— TO LET 

TRURO — Modern warehouse accommodation close to 
town centre. 4/10,000 sq. ft. — TO BE 
ASSIGNED 

— r Factories and warehouses to be built to tenants 
requirements 5/120,000 sq. ft.— TO LET . 

WALKER SON & PACKMAN 

A Partnership, of Chartered Surveyors — Established 1867 


Blossoms Inn, 23 Lnwience Lane, London EC 2 V 

01-606 8111 

I 

BRISTOL — 105 Whiteladies Road — 0272-38901 
EXETER - 77 19 Waterbeer Street — 0392-57026 
TRURO — 17 Pydar Street — 0872-77397 

Also at 

Edinburgh, East Grinstead & Overseas 


BRISTOL’S SUCCESS 
CAN BE YOURS. 
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National Westminster 
Executor, Insurance & 
Registration Services 
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BRITISH 
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CORPORATION I 


Mjnv successful businesses aw based in Bristol. 
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BY C. P. SNOW 


Edmaod Kean bv 


— bores. This biography by Mr. is some gondish literary 

Raymurid FltzSimons. which is truthful and evidence. thoush largely from 


FitzSimons. Hamish Hamilton, lively, doesn’t set out to make Shaw, who was a hostile source. 
£5.25. 25a pages him anything else. He was My own guess' is that we should ^ 


habitually drunk.' which can’t find Irving on the stase repel- 


The artist’s life, according to hav e been any fun to listen to Jentlv stylised, but that he had 
•the romantic conception, must be < though slightly lefi» tedious than the greatest of an actor's sifts, 
very tiring to live. It Is also jf he had been habitually high which 1 will mention shortly, 
extremely boring to watch or live D n drugs) He found it Deccssary Of them all. that is down to 
with. \et it has an unshakable t Q have prostitutes in his our own time, it may be that 
appeal to the civilised imagina- dressing-room before and after during his great period, which 
tion. An artist — artist in the performances and during inter- was verv short fhe had ceased to 
widest sense, writer, painter, per- vals— which, though the early be able" to learn a part by the 
former — ought to be drunk, ninetentb century theatre was a age of 39>, Kean was the "most 
•• incapable of disciplined pretty rough institution, as magical. Here there is first-rate 
behaviour, incompetent in prac- Beecher Hogan has taught us, was literary evidence, better than 
tical affairs, sexually un con troll- regarded as somewhat unusual- about Irving, for Hazlitt was a 
able. He ought to act as much He was uneducated, which wasn't warmer and more imaginative 
like Lord Byron — or rather like his fault, and acutely class con- critic than either Shaw or 
_ adorers’ pictures of Lord Byron — scious. When the aristocracy Beerbohra. A great actor making 
- ,^as he can manage. God bless him. entertained him, his chief con- his way’ is lucky if he has a 
j'That is what artists -are for. versational approach was to boast great critic "simultaneously 
V- This model has turned a good that he was a bastard of the Duke making his way down in the 
■ ; ‘;J»taay beads. It did no good to the 0 f Norfolk- That was a bu of house. Perhaps that was the 
.- whole of the “Modern. 1 ’ Move- romantic lying, and his convents- nnlv piece of. genuine luck in 
ment. Tl was ready as a code of -jon seems not to have consisted Kean’s bedevilled existence. 

•• ethics for. say Hemingway. 0 f much else From Hazlitt, it looks as 

v- Augustus John, Dylan Thomas. It Altogether -he was not an though Kean on the stage was 
;is_ international. Russians have engaging little man. Lillie he hyper-active. lacking repose. 

: . adopted it as enthusiastically as certainly was. and everyone probably lacking humour, but 

^Anglo-Saxons cf. Mayakovsky, commented on it in .an age when within a full range of the 

-.,’Eisenstein ‘and more recent pe0 pjc wen* shorter than we passionate, and especially the 

^examples. As an idea, it seems In are H e was prohably not more daemonic emotions. Wilhin the 

..•'.correspond to a profound need in t j,an 5' .T*. a liability for rhe range, hrs technique was care- 

Xaerious aad deep-minded men. Tt heroic Shakespearean parts, fully trainevi fhe possessed, or Technique is of course essential, word to speak, she said. He was 

;::pre-d 2 ted the era of romantic art. Because they admired bath his at least in his early days but it is nothing like sufficient, just standing there. But the rest 

,>>5amiiel Johnson was in his own talent and his strain of scabrous possessed, a professional’s pride The prime girt of a great actor is of us might .os well have done 

^person about as lilti'e addicted scurrility, Byron and Hohhousc in perfecting his skill i. But he different in kind. handsprings, 

rifo Romance as one can he yet. an d their circle put up with him. had something more. and it isn't citfier technical or Reading Hazliu. one feels that 

^remember he wrote with love. No nne else did. enormously more significant, intellectual. It is something like Kean had just that gift, to a 

f’-and something like hero-worship However, he was a crea'l actor, than technique. the presence of Mana — mstinc- very high degree, perhaps as 

■'and longing about Richard ji j ;? always difficult, and perhaps Acting tends to have its five, animal, however one tries high as it comes. It was all 

r'Snvaee The idea, a? lived out in impossible, to reach the truth esoteric criteria, as all arts do, to explain it. It means, in the dissipated, the drink and whores 

2 practice, is a hore. Just imagine about actors of the past. Our and in the inner circles of all crudest terms, that when he is on took over within a few years, 

.-■^looking out nf the window and successors won’t be at such a arts technique is given a value the stage you can’t keep your but Hazlitt saw it. and through 

.seeing Scott and Zelda Fitzgerald disadvantage, since they will which it possesses for no one eyes off him. The best descrip- him the shadow of it is pre- 

-. 'Coming to dinner. possess the" rapes and positive else. There have been actors tion of the gift I ever beard served. 

Among artists living up to the evidence. Whereas we really and actresses in my time given was produced by a distinguished As a. postscript it seems almost 

.- heights of the romantic concep- don’t know what Garrick’s acting superlative praise for their actress performing alongside the certain that Irving's impact is 

..tion Edmund Kean must have was like, much less Kemble's or technique whom I wouldn't cross young Richard Burton in his first inexplicable, unless he had his 

: been one of the greatest of all Macready’s. About Irving's there St Martin's Lane to watch. Hamlet. He hadn't yet bad a share of that same primary gift 




BY T. C. WORSLEY 


• - — 1 ■ rnvers was one in which I -'was * unkind tilings, unless tney ufej *; 

The Selective Ego; the diaries an ahnosralllhe txehfly witty and irreparably :’ 

ef James . Agate *J*5 *Sr - names mean somethmsw me as ^ vdatoagtag- - * 

Tim -Beaumont. Harrap £5.75, wr rumours' Somiy nn« atW 


269 pages 


reputations ’Or rumours: Some- % p» atWll as this which is ao 
one to whom-they were" neither inescapable- part of* the coarse-; 
the might - find the - diaries less- -ucasr o* : ihe man, he can argue..-:;/ 
’ ■ ” - with a certain 


James Agate was u,o - — — r. .r v- — 

notorious and ebullient dramatic Interesting, especially as 4Mny judgements 
critie of the Sunday Timesm tbe-.Pf these names .are from a. very subtlety as, forinstance,- in. a 
1830s and 1940s when ter caaie?«e«tgiated -world.-. : - correspondence with James, 
down from the Manchester V.TBea I can no lonyr' ma em-'Bridie over Gwen Ftrangcon-- 
Guardian. He made a consider- her- how well the high. ^mdari DaviasV Cady Macbeth when- 
able name for himself which was -®f interest emibrtM here im Bridie has taken him to task foft 
his prime intention. He was not ^Pt UP - within e arn ^ ^^P^missine^ the point (he might! 
a great critic, like his colleague -d*axy. For should Stave been, takeffl 

Desmond MacCarthy, not even a in this one.vomme;eeieroon» to-iask Tor unpardonably cruel; 
good one like another colleague,. Tgff ^ Mg* :■ t fhSv congnenlj on the’. actress whlcif 
Ivor Brawn. But he was mote g treng th ofltaitmej wmia laiiew ishe would see as thd 

“ famous " than either, for: be Beaumont^ Ma; .« “f^diaries were written for pubEcJ 

had twin passions: one for -the though finally I.snoma come don). Ajso.' he- supports a vica 
theatre (his theatre, anyhow) down against h». • that I thought none but mysps.’ 

and the other for himself. Just - A mes Agate had || B a fortnedTabout Olivier’s othefr 

as Shaw used dramatic criticism a passionate enthusiasm AaoiUno Richard -III — the® 


Kean: actor and roisterer 


Dramatis personae 

— _ r ; — ttt- ~~r~ numerously, but Miss Palmer's poor, the children were poor, the 

Lobsters and ^Dance^O) subjects are a particularly high- butler and the cook were poor 


BY B. A. YOUNG 


Lilli Palmer. W. H. Alien. 
£5.00. 310 pages 


grade bunch, not only Gary and the maid and the gardener 


Cooper and Ronald Colman (and were poor ..." Yet we read on 
• -Streisand by Rene Jordan. of course Rex Harrison, to whom one page that she and Mr. 
W. H. Allen, £3.95. 253 pages she was married for 15 yearsl Harrison hadn't the money to pay 

' — — 1 — E — 1 but also Bernard Shaw and the rent, and a few pages on that 

,' Scene and Hird by Tbora Hird. Helen Keller and the Duke of they kept a cook and a nurse. The 

W. H. Allen. £4.50. 23S pages Windsor. advent of the Nazis meant that 

1 — She writes well about them, the 18-year-old Miss Palmer lost 

Call Them Irreplaceable by John moreover, amusingly and evoca- her job at the Darmstadt rep. but 
Fisher. Elm Tree Books. £6.95. tively. Clearly she is a lady of she and her sister supported 
. ■ 224 pages superior culture, as one might themselves as Les Soeurs 

expect from her origin in a goqd Viennoises in -Paris until a film 

. .. . The very dust jacket pro- Berlin Jewish family. It is true contact started her on her stage 
pounds the superiority of Lilli that she serins not to have found and screen career. 

Palmer's autobiography, with its life much of a problem. She Bpn A ?rirrian ,- 

. red and geld like the old-time quotes with amusement the r,S? eri “/n^nauthoriS^ bi^ 
■ HMV “ Celebrity '■ record labels, essay of a Hollywood schoolboy SSS&t pe^baSs SeSuse E 

It is. of course, just gossip, like on poverty: "Once upon a time d£t UuV a ecountcS? her^aEer hE 

c the rest of the stage lives there was a poor family. The , 

■currently ■ pouring out so father was poor, the mother was 



LilH Palmer in John van Druten's play 

1951 


' Bell, Book and Candle ** in 



THE SELECTIVE 

EGO 

Hie diaries of 

JAMES AGATE 

* liei^edi^bylimBeaiimoDt 

A rich anthotogvifrom the nine Ego 
volumes covering the period 1932 to 
1946, of the urbane wit and 
unoompromising perception of this 
great diarist and theatre critic. £5.75 

HARRAPgBOOKS 


A 


BOOKS OF THE MONTH 


Announcements below are pre-pa id advertisements. If you 
require entry in the forthcoming panels application should fce 
made to the Advertisement Department, Bracken House. 10, 
Cannon Street, EC4P 46 Y. Telephone CI-24S 8000, Extns. 7064 

or 394. 


I Remember It Well 

Vincente Minnelli 
The autobiography of one of 
Hollywood'S most distin- 
guished directors. Vincente 
Minnelli, the nusband of one 
Superstar. Judy Garland, and 
the .father of another. Liza 
Minnelli. Profusely illustrated 
with personal photographs. 
Angus & Robertson £4J50 

The Times We Had 

Marion Davies 

The autobiography of movie 
star Marion Davies and her 
life with -\tfealthy newspaper 
tycoon William Randolph 
Hearst. Illustrated with over 
200 photographs from her 
personal album. Foreword by 
Orson Wells. 

Angus & Robertson £4-80 

The Cabaret 
Lisa Appignanesf 
A lively. ' colourful history, 
with a great variety of 
evocative illustrations. The 
first major studv of cabaret 
from its h-rJi 100 years ago 
to the sixties' satirists. 

Studio Vista £6.95 


Solo For Home 
Norman Hack forth 
A biography of Kenneth 
Home written with great in- 
sight and affection which 
looks behind the radio star 
and reveals a more private 
man whose courtesy, 

generosity and kindness 
were proverbial. 

Angus & Robertson £3.80 

The Fairbanks Album 

Richard Schickel . 

The unique photograph 
.album of an enchanting 
family. 360 illustrations and 
a Foreword by Douglas 
Fairbanks Jr. 

Seeker & Warburg £7J50 

The Great Movie Stars 

David Shipman 
The careers of aver 200 
movie stars, whose names are 
household words to-day. to- 
gether with hundreds * of 
photographs, make this a 
dazzling presentation of an 
autborative and entertaining 
hook. 


Angus & Robertson 


1430 


a downbeat conclusion: She 
has betrayed her aspirations and 
betrayed Us who believed in 
her.” I sat opposite ' Miss 
Streisand at lunch once and 
asked her what she would do if 
the high success of Funny G*W 
deserted her. “Stay home and 
raise children, I guess.” she said. 
Perhaps this is what she ia now 
preparing for. 

Scene and Hird is one of those 
autobiographies that seem to he 
worked up from old diary notes, 
playbills and cuttings of all 
sorts. Miss Hird's life has been 
virtually confined to acting; iF 
you like her — and who could 
not— you will like her book. 

For the coffee-table. Call Them 
Irreplaceable offers essays on a 
dozen stars of recent times, each 
essay decorated with a black-and- 
white cartoon and a spread of 
well-cbosen hut uncaptioned 
photos. The subjects are 
Maurice Chevalier. Judy Garland, 
Noel Coward, Frank Sinatra, 
Jimmy Durante. Bob Hope. A1 
Jolson. Jack Benny. Fred Astaire. 
Marlene Dietrich, Bing Crosby 
and Danny Kaye, suggesting Mr, 
Fisher's choice rather than 
inalienable claims to immortality. 

The profiles present nothin_ 
new, but they are objective and 
sensible, well researched and 
free of exaggerated claims of 
merit save where these arc 
attributable to rhe subjects them- 
selves — Al Jolson. following 
Caruso at a charity concert, 
announced hiruself with the 
phrase “You ain't beard nothing 
yet." A genuine sense of enjoy- 
ment radiates from the pages, 
though as the author wasn't born 
until 1945 most of the enjoyment 
must have been experienced by 
proxy. Handsomely printed, and 
— at last — an index. 


Gramophone era 


BY SANDY WILSON 


The only thing that is lacking 

A Voice in Time. The Gramo- in Fred Caisberg's saga »s a 
phone of Fred Galsberg by leading lady, since he appears 
Jerrold Northrop Mao re. to have never had time for 

Hamish Hamilton, £5.50. 243 romance and was looked after 
pages by his sister Carrie, who set up 

house for him in a semi-detached 



own “celebrity;” and he ^dn’x au^ ^ ^ Aeate inelegantly pnt n, 

care whom he hurt. on the ". ] ' ° 

“■Still, it is -very -beneficial for inany of the^KJted.pa^es t 

plosive force if only on the side : when he kept, control.. Here is whSfLui Stto laS 

lines, as we had in Mr. Kenneth the. conclusion of his reflections things both to smue ana to jaugn 

Tynan (there are similarities ber «n the death of- MrsV Patrick 
tween the two) in our day. It is Campbell:- . * v: : : *■ 

claimed that if Agate was not a This was an actress who foe far. the whole nine, 
good critic in toto, he was thfe "• 20 years, had-tfie world, at her T have three reasonsfor not 
hast roan on acting in his period^ -feet. She ki«*ed it away, and being, persuaded. A^ate was 
This may be so (though his con--; ^he 'ball rolled’ out of her , totally uninterested in affairs, 
ride red opinion that Sir. Job*^' reach. L : ..and ephy fflent^r the dianea are 

Gielgud would never 41ave any Bnfithe diaries- are stuffs with not revealing of the times they 
comedy at his command has fePcltles, his oWn :and Other were written 3n nor, equally do 
proved spectacularly wrong), people’s (he doen an immense they give the feeling of Place. 
Personally I find it hard - to amoniit of quoting, and -extensive both, of which he thinks they 
divorce the acting from the play ^.quoting, tooh. .There; are -far . do, and maims as an important 
and am sure I should have given'. more good jokes, than; bad. some, element in dianes that are to j 
a coo! notice to Henry Irving "iii brilliant repartee, a-, lot of false last \ 

The Bel}s. . argument but. often . advanced Secondly, Agate s acquaintance > 

Agate was. a flOneur, and the with'-a panache thah makes it was extremely ^tinutea— -to _ a. 
flavour of- biin is best caught -in” soiuid true. Thus -cif himself very small ■_ world, round J m tpe± 
the diaries which be called Ego (his favourite subject) ha writes: theatre and he has no ability- 
and of which be published nine. • : don’t know, ivery much, but whatsoever to. bring even these* 
It is not necessarily a pleasant-' what I do know I know better, alive a 8 - characters and people:., 

' than . ‘anybody, and. I don’t they; axe observed as. nejj- 
want.to argue about it I observed actors, from the out-£ 
know what I think about an side only- And all this leads on 
actor or an actress and am to the final objection- Eighty pei 
not. interested'-ln what anyone cent of people are not interested 
else thinks. 1 My . mind is, . not in, and' high' proportion posi-1 

a bed to be made apd re^nade. tively repelled by, the theatre 

will eventually be repubhshed This kind of self-inflation .cah-^ ^and tiieatrical people- I think 
add will defy posterity. ' by wearying" as for': instance in this is the final down-turn of the 

I don't feel able to judge -this-tbe first of bis New Year resold- thumb ar the .ide a of the full 
quite dispassionately for r two “tJon for 1942: \ -». : diaries. as .constituting a master 
reasons. First, the period he To refrain from saying witty piece. 


flavour. Agate was no less gross 
and gamey in his diaries than ln ; 
some of his criticism. ' Lord" 
Beaumont makes the extravagant 
claim that these diaries are 
among the great diaries: of 'the; 
world, and that all nine volumes- 


Popular Music of the ’20s bv "? West Hampstead where such 

Ronald Pearsall. David and chums as Barbirolli Tetrazzini 

Charles. £4.95. 176 pages * nd Chaliapin would drop in 

* for a musical get-together- on 

Sunday evenings. 

It is refreshing now and then . . . 

t0 r«d a book about somoono of ^ 

whom one has never heard and counted in detail, was a series 
about whom one knows absolutely of journeys to Russia, during 
nothing. I had of course heard— the first world war, when the 
and who has not?~of His f^otiy . was seething with the 
Mflcter'. Vri«- t , impending, revolution and Mr. 

Masters Voice, in fact I was for- Gaisberg would be sharing his 

tunate enough to have a score bortsch with a starving kulak 
recorded by their estimable Mr. en route to Tiflis to record 
Wally Ridley. But did vou know Cossack choir whose virility had 

that HMV — or, to refer to it ?•,*» stoke ^ ^ with massive 
k,. ______ helpings of- hors - doeuvres 

. ^ washed down with champagne, 

title, EMI— might have ceased to Among his latter-day triunTphs 
exist had it nc« been for the dedi- was a recording, in 1930. of 
ration and enterprise of a Mr. Elgar’s Nursery Suite, conducted 
Fred Gaisberg/ the hero of by the composer in the presence 
Jerrold Northrop Moore’s of the Duchess of York, her 
biography? two small daughters (to whom 

For it was he who. from the piece was dedlcatedV and 
end of tbe last century until his Shaw. Their Royal 

retirement in 1930. was respon- H, '= h " ess *? faees - If 
si We for persuading most of the p0I ^-„ , *f re wreathed in 
celebrated musicians and singers smiies - and an encore was 
of the time to record for that ret l ue siea 

company — and. to begin with at After such a life, what, one 
anv rate, many of the stars wonders, would Fred Gaisberg 
required very tactful handling, make of the present-day EMI. 
to say nothing of exorbitant fees. Sir Bcrnie’s fun factory .whose 
to induce them to perform for electronic tentacles * appear to 
the new-fangled gramophone. dabble in every branch of. Show 
In the course of his career ’ 

Mr Gaisberg -travelled many Ronald- Pearsall's. Popular 
miles, in both Europe and Asia. Music of '.the -20s is a follow-up 
■and met and recorded every kind to his Edwardian Popular Music 
of musical performer from the which I reviewed last year, 
youthful Yehudi Menuhin to a and is an absolutely rnad- 
Calcutta soprano. Goura. Jan, dening . r book — • maddening 
whose accompaniment consisted because Mr. Pearsall is chock 
of “2 esrag, 1 tambura and 1 pr. f u |j of . JnFormatioa, -anecdotes 
mandiers” plus an -attendant *Qd opinions (“III See You 
who lit her pipe and prepared Again" is described as “the 
her betel out. He was, of Merry Widow waltz song seen 
course, American, and his story through frosted glass”).. but has 
is so colourful and picaresque nnt been persuaded by bis editor 
that it could well be the sceoano to co-ordinate it all into- a read- 
for one of those so-called able .form. 'Also, Hr ' lends to 
" musical biopics " which Holly- run on rather about the mis-use 
wood turned out in the late 40s or the word “Jazz,” concerning 
and early 50s. (One particularly which he is perfectly carreet. 
twee example of the genre pur- but ever so slightly boring. The 
ported to bp. a biography of Sol illustrations include .' several 
Hurnk and was called, if I superb sheet-music ' covers — not, 
remember rightly. Tonight We alas, in colour. Now there’s a 




scene 


BY JAMES ROOSE-EVAN3 


— ; — — ; to • observe how -, different -{he action front various ' level 

Stage Design Throughout The designers have wrestled- with ^he of .-.the - tower, as-' the acto 
World 1970-75 compiled by problem of traditional theatre ascend .and descend a trai 
Rend Haineaux.' Harrap. £2D. space: Josef Svoboda, -in his set parent spiral staircase. Similar) 
421 illustrations -for Beckett’s Wottn^L for Godot in 'France. Ariane Mnouehkin 

rat the Salzburg Festipiele,’ re- with her Theatre dn SoleiL 


Smg.) 


Filmophiles inc. 


subject for a big picture "book. 


BY NIGEL ANDREWS 


— “ fleets this feeling more than ever: writ large: a pachyderm of a 

The John rmro Movie Mystery and in the deserved vanguard of book compiled by John Douglas 
“7 Sams. Cinema One, critical revaluation comes Holly- Eames and giving a synopsis 

£L.90. ik. pages wood director John Ford. Ford plus credits of every MGM 

ZT _ . ; T . . w as once a film-maker stigma- feature film ever made, from 

Tinsel by Bernard used as a victim of Hollywood Blanche Sweet as Te&s Of the 
Rosenberg and Harry commercialism. For every D' Urberriiles in 1924 to Jack 
Collier-Macmillan, serious, "personal” film be Nicholson as The Passenger in 
£2.95. 435 pages turned .out, so the argument ran, 1975 . The writihg is pure jour- 


Th.. MGM s*nr« hv Tnhn t0 t *°. box office penance nalese. and the credits tend to 

Dourias Eanie? Ocroniv « S? S!5. - a ,® f . POtbpiling stop at stars and director, but 

2ki naeef Octopus. £n^o. Westerns. The en tical pendulum tbe book is handsomely illus- 
p s ha * ° ow ' the other way trated and there is an undoubted 


Fellini on Fellini edited bv and Andrew Sarris’s The John megalomanic satisfaction 
AiSa Keel* 1 and Christine %SS SI a ^ tbe wh ° le ° f - a f 

S? fSUWJU Z ^ “ 0,,eS 5 ° Ser ‘ 

epaperoacK A-aoi. lau pages tfaan as an « art « director “ _ 

It's hardlv surprising that an raanquei yet written: putting “ 1 hardly ever g<r to the 
art form bom so Iati» as th*> Ford’s best Westerns— Stage- cinema. I never listen to tnc 
JLi coach. She Wore a Yellow radio. I never watch television. 

r v . H Kibb ^ .SMrrftm-w,!! n,v,r to o football 

so quickly, should nave a {, 0 ve previously lauded films match in my life. I don’t tike 
developed into a somewhat con- nice The Informer and The Long parties. I don't like, conversa- 
fused adult Nor is it startling Voyage Home. tion." The unlikely owner of 

that the upsurge of innovation these Scrooge-like sentiments is 

and experiment in post-'5Gs A less elevated but no less Italian director Federico Fellini, 
cinema should finally have pro- illuminatins contribution to Fellini on Fellini is a collection 
duced — in the mid-1970s — the Hollywood! ana is The Peal of reminiscences, culled (by 
equal and opposite reaction of TMet ,' , a collection of tape- Anna Keel and Christine StricM 
a seemin"lv honeless infama- recorded reminiscences af the from Fellini’s unpublished writ- 
rho ™uge years by such as Hal ings and manuscripts. The book 

J, 1 .®", i"«iS e Roach Sor.. Adolph Zukar. Mae is unlikely to make FeUibi or his 
fiLms and film books alike wrap Marsh. Edward Everett Horton work seem onv more coherent 
themselves in nostalgia, and and Fritz Lang. The book is or manageable' to the average, 
from being a scorned and thrown together in fairly un- perplexed fllmsoer than they do 
tinselly interlude in rhe critical fashion, but uith this present. But there arc some 
cinema's international history. °* material it doesn’t marvellous passages of Fellini- 

the Hollywood years nave now "»a rTer - CiWhing the words of esque recall, and it is well worth 
Titirc and film , P es< veterans, and ptnninc saffering through tbe occasional 
Ibem J 0 *? 1 00 Dape / J. OT p° nrifit ’ al obscurity (“I icel that 

nf mnrip S - a int m ^11 15 9 service to film decadence is indispensable to re- 

ef movies, a fixed point in the scholarship, and ones only birth”) io cnjnv those sudden 
chaos of ihe medium’s artistic regret about the book is that it shafts of ebullient nostalgia that 
growth. isn’t twice as lang. the’ Maestro . has-.Tnade all his 

The new crop of fllm books re- The MGM Story U nostalgia own. 


become — for 
makers alik 


Kemps 

- - FUm & Television Year 
Book. International 
1976/77 edition. £650 plus 
55p post and packing in UJv^ 
£6.50 plus 90p elsewhere. 
Publication June 1976. • 
Kemps : 

Music and Recording industry 
Year Book International 
1977- edition. Publication: 
January J977. £4^50 -plus 35p 
post and packing in TJ.K, 
£4.50 plus 55p .elsewhere! 
75/76 editions available .at 
£6-50 and-' £3.75 each respec- 
tively plus postage “and . 
packing- . 

The Kemps Group (Printers 
& Publishers) LtxL, 

1-5 Bath Street, 

London EC1V 9QA. . 
Telephone: 01-253 5314. 


For Gilbert aad SuUivaa Loren 

THE SONG OF A. MERRYMAN 

Bjr 0*11 ind Uni Mqoi 
The *torr of Ivan Hcnzits. 

mot comedian of 
D’O/1 r Cane in Aiixtnlla. 
Paperback M2pp £t.00 
ISBN O VO-126? IS 2 ; 

Graninpor. Books, 54. Lrlerd Rood.'. . 
I London. SWIS JJJ. •-.-••• 


It's not Poo late for 700 .to display your products ' and services 
’- ; on a special groop stand arthe ■ " *■ 

I PH EX EXHIBITION 

• .-■■ .*... .irr“. ■ ' ' ’ - - '.•■•. ■■ •• . 

... Ni-C-A Birmingham, May 3-7. 

Ring Tony Bleaseat 01^950 5955 for farther information. : 


j 

:v 
t:: - 


h: 




. . This is the fourth volume't of ’peats on stage the interior oE;JexomeSavary with, his Gran? 
a series, made possible throtigh. the elegant auditorium; while Magic Circus, have put intc 
the collaboration of the Jhter- Victor Garcia : in BrazB has gut- practice some of the staging 
national Theatre Institute, There: ted the interior of- a theatre principles of- '-.Artaud.-' g 

are 421 photographs covering completeIy fw-.hi&,production of Noticeably miaring from thi^T 
179 productions from 27 coun- Gonet’s Le Balcou, and installed volume are examples of thfcg; 
tries, representing some of the ® vectical jower complete witb latest work of Grotowski. Pete.v/ 
most talked about productions of felevators^-the audience viewing Schumann. Richard Schechher. f? 
the past five years: Although the) ' 
book is short, on explanatory 
notes, offers- no translation of 
titles Or place names, ancT re- 
duces too many of the photo- 
graphs, for the sake of lots nf 
empty white space, to a scale 
that makes them indecipherable, 
it Is. -none the less, a valuable 
reference book. 

In ’ his introduction, RenC 
Haineaux observes: ' 

“In the contemporary expert 
mental scene the search Is 
everywhere for new forms 
Many of the characteristics or 
the past five years have in: 
wrived. a multiplicity of co-: 
existent* . interpretations, , an 
anti-psychological .style; and 
-.search for- a non-traditlonal 
theatre space. Indeed, a grow- 
ing, number of theatre people 
, are leaving theatrical spaces 
.entirely” 

-But none of this Is new surely? 

These. were the characteristics -of 
the underground theatre fifteen 
years ago. Perhaps what M' 

Haineaux meant to say is that It 
is only now that, slowly/ -the 
ideas - of the.- ''experimental 
theatres of the '60s are beginning 
to infiltrate the traditional and 
state-eub&idised theatres, 'so that 
we find Peter- Stein at. the Rerlirri 
Schaububne experimenting with 
proscenium arch,. thrust, and- side 
stages simultaneously. Many -are 
fhe, often i ng eni ous, attempts to 
break with the' rigidity of the 
proscenium arch theatre. • 

What Trevor Nunn has done at 
the Memorial -Theatre in Strat- 
ford. by putting the audience on’ 
stage (as Jean-Lonis Barrault did 
in London for his production 
of. . Rabelais) . is _ more than an 
economy measure. It is part of 
a global . frustration with the 
rigidity of traditional theatre 
architecture. It is significant that 
Peter Hall, at the new National 
Theatre complex, seems to speak 
with especial enthusiasm of the 
totally flexible space of his 
smallest auditorium there which 
is to be used for experimental 
productions. 

In this book it is interesting 


Making sense 

Thedebt^vrce-ratf o is jpne bif the mbstwidely 
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■sts' air atralyticafTdoh? : J 
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^parries find it hard to -decide what merger arguments influence the Monopolies 
Itommission. Geffrey Owen suggests that two imminent reports may help. 




to mergers 


NT record of the 
^Commission sug- 
is adopting too' soft 
in its handling of 
rger^. Since the be- 
1973, tiie Coramis- 
eared sis mergers 
only two although ■ 
reet slight lodk 
lerent if ; seven j 
eh:. were abandoned ” 
bed the stage bf a 
ation. 

e nest lew weeks 
non is dtfe to .pro- 
two more, merger 

- Eurocanadian f 

ithy and Herbert 
alga mated Indus - 
. will shed Kgbt Jiot 
Commission’s -gen- 

e towards mergers 

- by the jtccompany- 
ot also on its views 
MticuJar aspect of 

policy' which has 
ae into prominence. 

on of partial share- been surprising, 19 say the least, tion in a particular market had skill with which the proponents tiobs apply in the Furness 

. if the Highams transaction had been cleared -by the Commls- of the merger argue their case. Withy case. Eurocanadian Ship- 

> of Fair Trading, beei ^ ■Bowed. 5 ion. If they can demonstrate that holdings, a private companrl 

is. the Secretary of -. Much less satisfactory, from The nearest parallel to the after the merger the combined with Swiss and Canadian con- 

ices and Consumer point of view of competition Weidmann /White! ey situation resources of the two companies neCtions and controlled- by Mr. 
n whether to refer phi icy. was the ciise of another was thp • Davy - International/ will v be used more effectively, Frank Narby, has a substantial 

be Commission, has partial shareholding which was British RoUmakers case. Be- they stand a fair chance of dear-, minority shareholding in 

a special interest in referred to the Commission, tween them the two companies ance, ' despite the- impact on Furness Withy and has also 

igers — situations Four Swiss companies had wouJd have supplied about 86 competition. It is obviously sought to control Manchester 

xjmpany acquires a acquired a 33.4 per cent- stake per ?f last -iron and easier to argue that, case in an iu which- Furness Withy 

interest in another, in B. S. and W. ’Whiieley, a oast steel. rolls requited by U.K. agreed merger, since both com- stake. 

Yorkshire company which rolHn* mills. Davy argued that panies are pulling in the same^ P? 1 ** ; Eurocanadian has in 

accounts for a very large share , a ,] ars _ er . scal _!_ of direction. In an opposed situs- entirdy^a? 



THE MERGER RECORD SINCE 1965 

REFERENCES. TO THE MONOPOLIES COMMISSION, (OTHER THAN NEWSPAPER HEUGSKS) . .. 

■ . ' . .. . 

. Abandoned after 
reference 

' - Found Jgaintt 
% . .public Interest 

FpiMd'hot against 
ptditk -interest 

l96S-«fid 1973 
Number of ' 
references. 18 . 

Marfey/Redland 
Burmah/Laporte ; 

Reed/ Bo water ■ ' . 
Sears/Thnpson 

\ . . . 

Post/ Associated Fisheries ■ 
UDS/Bvrton 

Barclays'/ Uoyds/Marti ns 
Rank/De la Rue 

Britirii Sidac/TPL 

Beecham/ Glaxo* 

Boots /Glaxo*'. 

‘ - BMC/ Pressed Sted " 

Pental Nfa./AmaL Djntal* 

Dentists Supply/ AmaL Dental* 
..GKN/Brrfield. 

■ BlCC/Pjrtotenax ■ 

-Tljom/Badio Rentals. ’ • 

! Unilevet/AlHed Breweries - r 

TOTALS 

a •’ 

\i - .■ - .. 7: ' 

-1 ' .*•; - ‘ 

' 1973 co date 
Number of 
references 17f 

Tarmac/ Wobdey Hughe* ; 
Gljrnwed/Armltage Shank* 
Whessoe/Capper Neill r 

Bo water/ Hanson Trust . 

London & County/ Invecesk 
Sears /Nottingham 
Nornc/CannTng 

Davy/Britwh RoilmMcers 
.- Bnctt/Hoiw'pf'fn^er.' 

• ‘ • ■ , 

— HSritl»ff Wilkinson Sword 
*• Eagle Star/Grovewood/Sunley ~ 

Charter/Sadla 

NFU/FMC 

Dentspty/ADInti. 

Weidirwin/Whfteley • 

TOTALS 

7 

'2 : 

< 

* CeunterbU illooUont. \ . * 

*J iep ? r } i on two of these reference*. Earoconcdlon /Funwa WWrf and HarbmK 

/narritj Amalgamated lodmuieh, an expected oext month. ■ 


able to control -or 
to influence the 
y other. 


to 


of the U K market for electrical was necessary to world t j on t be bidder may have 

. . insulating pSoaS' anSe^ c^petitionandthat the merger ^ Commission that J* ** “j* 

:aulds j- S A£SSJSS 

. for example, the i s *! so a “ ™? ort 5 nt ^ lie interest, partly on the «. - .the management and workforce 

red to the decision P her of tlus “ d . grounds that-the submersion of SnarCIlOiClinfi in **“ ^ British companies, 

ds to increase its has . . a very strong worldwide British RolLmakers inside a * ® The possibility of Eurocanadian 

in another textile P 0SItltm in the field, proposed jarge group whose main interest This is one of the points pulling out of the Atlantic coh- 
eharas to 29 8 per 10 ac Vure aad consolidate the was something entirely different which Amalgamated Industrials ferenee system and starting a 
iffice saw this as a 5e P arate holdings; the plan was' —contract engineering— would have been putting to the rate war has also been a factor, 

lation within the t0 deve,0 P close cooperation not be good for the rollmalring Commission in the Herbert though this is an unusual issue 

■ Fair Trading Act with W 11 * 1 ® 1 ®? in «*ch activities business Morris case. The Commission is for the Monopolies Commission 

was advised that as lechnical research, marketing Another horizontal merger looking at both the existing 38 to. deal with, 

hieed its holding to an £, buyi ^' t _ ... , which involved a considerable Apart from the isue of partial 

per cent, and gave - T1 }* effect of- the. proposal leaning of corapetitfah. though and potentially controlling 

; that it would not H ' nu ^ d ^ avB lQ eliminate 00 t quite so drastic as the roll- *”>1 1 .® company) held by ^shareholdings, which has rele- 
reholding to seek rao ^ f **“t gtie. competition making-case, was the acquisition - # P ar “ t ’ . Br ^p s {?J vance for a considerable number 
esentation or to existed within the U.K. market. by . Charter Consolidated of f ' t A \ ^ b lh £h hac of companies, the interest of the 

e company in any J* 6 ** 0 ® rt WaS oppQ F ed Sad fa. the leading independent Sj- two forthcoming Monopolies 

a reference to the by ! l ? nsf / >n ^ r ™ aqu f ac : manufacturer of electric water inv^tfaati^n ’ Co “ mission sports . will lie in 

Commission would }"^ J I l± nd by the of heaters.- This was a market in ^ been Sl>d by h ° W the P rota e° ni ^ P r « en J 

lourtaulds did what TWY1 , 1p . - ' which 95 per cent, of the busi- th e M^^a^eme^ which an lT blcb of 

d and reduced its To I ?° ?t T . r p ^ ,ple s astonish 1 " ness was in the hands of three !£?♦ rarry w «e*n with the.Cora- 

went the Weidmqnn proposal .'Lcha rtTr’s sub- XT 8 "®? W ^ b™** 1 *' xnteion. Because of the Com- 

was cleared by the Commission. Heatrae Sadia and EMI ? P crane manufac- mlss .j on . s pra g mal j c approach 

ase there was not 0 n the not very ; convincing sidiary, .Heatrae, badwana uu turers. is doing well enough on . mereers it is very difficult 

- about what the grounds that the sUk.-icompan? KSK S ^ 0 ^. ri0t 10 P eBd an - ejection l or companies conmmplating 

s verdict would Vas a more efficient enterprise Met *t Industries). Yet the Co of outside management — even y xcqaisifjons to be sure in ad- 
f a reference had and would make betteiiuse of jn ,ssl . on appr ° ved . ,n a . PP^ 300 t0 supply ranee what the verdict will' be. 

In 1968 the Com- the Whiteley resources Jhaa the ll dld not regard the .it.- The fact that it isa congkim- Th e best they can do is to study 

produced a critical present management. In the: absorption of one of the three erate -merger. lacking .. in- ca^fujjy , the tactics followed 

mrtaulds 1 monopoly event the transaction did not go m3,ri suppliers as a. sufficient dustnal logic, ^willnat neces- by companies which have suc- 

ie cello! osic fibres through because the City Take- cause blocking the deaL sarily swing the Commission c^miy found a way through 

immended. .among over Panel, in an even more As these examples show, there ■ against its butit may be difficult the Monopolies Commission 

TV severe ^restrictions curious ruling a" few- months is w automatic assumption on for Ai to marehai- the sort of h |Tld make sure that their 

* take-overs, by the later, required the Swiss inter- the part of the Commission that post-merger arguments with own arguments are at least as 

1 Ihe textile and ests to reduce their holding in because a merger substantially which -British Match and 

Ipstries. • The Com- TATiiteley to below 25 per cent, ^educes competition it should wutanson Sword, in an agreed - 
iit always consistent But the significant point was on that account be baired. Each conglomerate dea ^- secured 
-entSi but in the light that a merger which threatened merger is examined on hs clearance from the Commission 
report, it would, have almost to. extinguish competi- merits and much depends on the Some of the same considera- 
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MANAGEMENT TRAINING 

A chairman joins the class 

COMPANY CHAIRMEN do not Tills aims to heighten abilities At Ihe same time, the more 
often put themselves through in the systematic solving of open attitudes which the course 
the rigours of a management problems. appears to be breeding do lead 

training course in a group com- virtuallv all of the course is t0 less formalised thinking and 

divorred from particulaTTrabor structures. -B* Is no doubt 
own employees. Mr. John c barD<; DraP ,iI, -xcent for a that managers do lose some of 
Marks; chairman of the family- projec , session ’ where Erou n their authority, but at the same 
controlled Trebor Sharps con- Members pick on a subiert time lhey learn ,0 feel reas01> 
SSff’ 15 0ne 0f those relateTlo V comply Tins, ably comfortable about it." says 
„ J* , . for example. leads to the assess- Mr - Marks. 

Mr, Marks participation in ment of office accommodation. He admits that the idea of 
such a move had its origins in looking at factory systems and management training had its 
two very different problems, seeking ways of improving roots partly in his desire to 
One arose two years ago when internal communications- improve his own management 

efforts were being made to in- 
tegrate bis company’s customer 
service division — a difficult task 
given that it takes, in far-flung 
warehousing operations — and to 
reduce high labour turnover at 

the company's Maidstone fac- 
tory in Kent. 

According to Mr. Marks, the 
Maidstone, project had “all 
sorts of repercussions,” for in 
trying to analyse the -difficulties 
“ we discovered that labour 
turnover was not the thing io. 
study, but instead the way lhat 
management operated.” This 
led to a lot of heart-searching, 
and to changing attitudes with 
the realisation that opinions of 
various levels of 1 management 
had not been valued properly. 

Learning 

The other - problem Mr. Marks 
lays at his own door in admit- 
ting to having made some blun- 
ders after-taking over as chair- 
man from bis father five years 
ago and realising that there 
were certain tilings be needed 
to learn. r 

What is clear from this and 
the Maidstone experience is However, this aspect of the ability after he took over the 
that he was converted into a -course is the one which can be chair from his father about five 
firm believer of management difficult to cope with, because years ago. He also wanted to 

training. And the final upshot group members continue their give greater opportunity To 

has been the setting-up of a assessments after 'completing people. But -he is not ducking 

management training pro- the residential course. This can any of the responsibilities 

gramme involving 350 people — mean communicating with himself. “In the end. the buck 

some 10 per cent, of the work- peop i e ^ different parts of the stops with me. But my job must 

costing in total country in order either to see be partly to provide the con- 

£on,000. So far over -00 people pr0 j e ct right through to ditions so that others can be 
have completed the gome fonn of ac ti OT being-taken sncreasftil." 

includmg Mr. Marks, and his at senior leve3j „ t0 d iscon- The courses obviously have a 
brother, who . is the manag- wider objective other than to 

ing director, and while it j usl improve management 

is still rather early to A feature of the groupings is ability and conditions. The 
assess the benefits, Mr. Marks that a vertical slice is taken company believes that it can 
suggests that “ people feel that through management, from the ma fc e a big advance — remain- 
they are better heard now." top, right down to supervisory j n3 i n its particular fields of 

The course is a mixture of level. Thus, a group. may com- confectionery manufacture, to- 
rosidential and in-company prise a senior director, several ge ther with a wholesaling 
exercises. During a week at a foremen, an area sales manager, business for these products and 
country house in Hertfordshire a research development a ] so f or tobacco — and that it 
candidates engage in a series of manager . and perhaps two must have the abilities within 
discussions, group projects and- customer - service office super- to be able to do this, 
lectures. with a strong visors. It is a format which can Trfebor Sharps went outside 
emphasis on psychology to help.prproke^ Cxtreme attitudes — the company, however, for the 
improve . Skills . in human either .'from' --a' bottom-line structure of its management 
relations. They also have manager who is worried about course. It was drawn up by NPI, 
exercises in teamwork such as being " : " tested ” ... against a Dutch concern -which Mr. 
bui'ding mode] garages with apparently superior opposition. Marks equates with the Tavi- 
Lego and putting together .or. from top-line managers who stock Institute in the U.K. 
pentograms which have been do not want to risk having weak- - . . .. 

broken down into 18 pieces, nesses shown up. JMlCuOlaS Leslie 
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Mr. John Marks, chairman of Trebor Sharps 
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Plans to make VWs in America come up for jmal approval s 


FRIDAY, APRIL 23. 1976 


Her r Toni Schmticker 



Bar Enema Loderer 


BY NICHOLAS COLCHESTER, Bonn Corr^pbwlont 

T HE VOLKSWAGEN Super- Golf. The Volkswagen work- current year. Both Volkswagen decision that has obvious implir'aitizind 20 per cent, naortexjwn^dirsictar,,. .RWr-.. FJriedtil -'f 
visorv Board meets in force.- doubtless demoralised by and Ford of Cologne booked cations for job security in West sire'-; than- those produced by Thqmee. w QI have . scoj 

Wolfsburg to-day to decide the black picture thkt the Press more orders- in March than Germany. Herr Loderer, •' the .the . American competiti og^jnd fior- the imbwr: e» gEise & -- 

whether to build a car assembly had painted of VW.in the pre- ever before in a single month, head of foe metal workers? union the anti-dumping rales prevent forward - exchange core? j ' . 

plant in the U.S. This must ceding months, accepted the Opel, foe General Motors sub: who sits on the VW Supervisory German manufacturers ? froth wfajchbq has become so adej . ^ 

already be one of the longest management's golden hand- sidiary which Is now West Ger- Board said foat foe price' n^s .<36ang tiiis gap ©yen if jtwere Nevertheless: it seems foat tl ;.j 

running investment stories ever shakes in droves. -In May the man market leader, ahead of VW showed management to* be. economically feasible to do so. cost - of producing a- Golf w. : 

followed by the financial Press, management withdrew the offer., (butbehind VW arid its Audi "nothing but ice-cold followers Indeed it'- seems . that foe fall, . - aroun d $2f ? .. 

If there is no go-ahead this By August, with the workforce affiliate • taken. - together), of the law of profit.” On the Increasing -Ainerican. vigilance compgred anfo foewrent se 

time it will be a surprise. of the parent company. Volks- reported . this week that other hand Herr Scbmtlcker said «*l foe anti-diinjpiiig lront was. inginice JntheTLS. of arou} 

The nroiect is c i eai1v wageu -AG, . already down by its ordera for . .-foe first -that eveo with profit, a drvidend decisive factor, fo forcing $3,500; This Wig. close abq 

THE FURTHER sharp fall in If anything, slightly improved I delineated- W would soend 15 * 500 t0 93 ' 000 - fo® manage- quarter were no less than 17 would be unlikely in 1979: VoikSwagda- to consider foe -half of foe compeitfove gap fo 

* u ~ sterling exchange rate by yesterday's unemployment! cr ,— 0 nu«vi™ noL \ ment was forced to introduce “per cent, higher than -tcr - the "because we must make up for a American car sssemblyplant. is said to exist at the momet 

assemble ahnlit shifts to keep up with previous., best first quarter, in blood letting." Herr Loderer The EEC Commission recently ■ . > 

200 (WO Golf* ri » demand- ' ' 1973. On foe export front thus described his official;*^ Pfoduced stofortics showing foe Fflfflll^nilS ‘ 

ies»i enr.y auticu, ivmmn mac me ff.rJiv frnm nnJi S v/hen at ^ rad October there has been ^an improvement, tude to foe VW American plan : changes between 1970 and 1975 . 

any single cause for it: but many trend of unemployment Is level- “ n h rn„ “Th™ Jh " u became known that Herr but 'the figures have remained -There will be a green light ' of foe c^nf laboixr per niiit- 
people were convinced that it ling out i partly because of Schraucker had arranged to hire more sobering. In the first two f m ^ representatives of Produced m various industml- 

was primarily due to a mis- special Government measures) 4 -°°° workers at tbe beginning months of 1976 West Germany Sour for foii* forelgTSvest- ; cou . _ 

the current of at an early stage of the new of 1976 therb was a general feel- exported 306,400 vehicles— 38 ment jf there is ared light from” 111 EuropeanUnits.of Accoimt. itwonii makemore senseuU 

iting of the business cvcle and that unfilled Sf7 nany - the ltIuon *" d ing that VW bad over-reacted to per cent up on the correspond- Ev>hi c — 

st jU — .i„ state representatives on tne 


The TUC and 
sterling 


foe 

yesterday morning took place figures, which, though not so 
in a fairly thin market, so that remarkably good as those of 
It may be misleading to suggest early March, confirm that foe 


i; 


components 

countries--an:'. expressed : Qn the strength of the fiffm 
... - . .. .. . ■ Jt would. make more- sense uU 

gently l IJe lts difficulties and head “6 period in 1975, hut stiU wed reduefom* of ^"aboS^ree i ««*aie - -rate ; UKivemehts .aS- ^^^ m ^^ n ^^o^^ 

persistent weakness of sterling rising. Although the level of ?, f ^ metal workers* union below foe 400 000-plus recorded h<J ^ M ■ . .. ^.^wel 1 ^ As the ^is .is not befo 


primarily 
reading of 

opinion at the meeting 

Scottish TUC Certainly' foe job vacancies are 


■3 


the 


since the Budget has been unemployment is still high the un ®. f e 2if m J. ns ^ ues " Herr Eugen Loderer. who— at in 1973 and 1974. 

largely due to doubts about the fact that it is no longer-going up u P n J S , ere : The Governor j east in pu bUc— had said so ail Ail in all the change in the - , — «, a rH 

ability of foe TUC to make and steeply from month to month P ?. ansy Tai } 5a sa ! d tu 1,6 along, might have been vindi- fortunes of Volkswagen and its Schmticker can promise a per- British labour costs rose 40 per pninlnvm<mt. 

may help to reconcile union trave . 1U ?5 to VW headquarter ' ; — : " • - • 


labour costs fell. ,6 per cent. mnsi(iered for ^ momen 
ILL S _^L1° , foe five-year period.- for Germai 


a 


in a last minute attempt to pull 
the decision in his direction. 


keep another wage bargain with may help 
foe Government, and the leaders to the need for 

authorities have been only too gradual business recovery if .. . . 

conscious that sterling was the rate of inflation is to be , the hot 1,p rema,ns the 
likely to remain weak- at least brought further down. Mr. Jack former Brook Park tank plant 
until the result oF the present Jones, indeed, seems already re- near Cleveland. Ohio, 
negotiations became known. conciied to the fact that the The decision has much about 
A continuous fall in the “normal” level of unemploy- it that is symbolic. -because for 
exchange rate, however, even in ment is to be higher in foreigners Volkswagen has 


the thinnest of markers, not *be future than in the past, 
only means a continuous rise in _ 
the price of essential imports OpetJuIttg cuts 
but may easily, generate ns own Even lf some agreement ^ 
momentum. At some point the eventual]j rea ched. howeve 


authorities must intervene, if 

by 


and, despite goodwill on both! 


become established as a micro- 
cosm of German industry. The 
rise of the company under Pro- 
fessor Heinz NordhofF was a 
symbol nF tbe post - 1949 
economic miracle. The increas- 
ing difficult)* into which VW ran 


only to allay fears caused • «y nn •*** *mu «*i*vu * «. •<»■ 

the absence of intervention. Qf may be at during the 1970s was symbolic 

Their dilemma is that what is jTe ^ j„ ' nces5ion . f of a tougher world of floating 
needed to sustain sterling is the chf^Hor and it may be b ? oy ^ d th ' 

considered politically difficult. less welI observed by { rade 

TT . union members than the present ” 

Unemployment voluntary ceiling on wage in- . . . 

The news that samp rise in creases has been. It is possible adrn J n *ftered a year ago was 

„‘ ne . new ^ lt, at some rise in ^ Tn symbolic of German industry’s 

MLR is to be expected had the fh exchange rate and to^the a b>l*ty to face up to reality. The 
immediate effect of checking rne osmose ™to. aim to tne olant will 

the fall in Cterline and there pr,ce of ,m P0fts. will help to aeci «on on the Ub. plant will 

t.ie fall in sterling and there r nJC atlentioa on emphasise a surprismg facet of 


GERMANY: OUTPUT AND SALES OF MOTOR VEHICLES 


Source: VDA 


PRODUCTION 
■ (4 -month moving 
average) 



EXPORTS 
l|- (6-month moving average) 


1972 


1973 


1974 


1975 


T 


220 

190 

160 

130 


llEEr" d Jp^DOMESTlC REGISTRATIONS 

229 



190 

. (6 -month . ; . * , ■ ' 


160 

ihu vn ly d vei dyu) ^ 


130 


1972 


1973 


1974 


1975 


GERMANY: PRODUCTION OF CARS 
AND ESTATE CARS (Mfcns) ; ; 

o- i- ; ' ■ ’ a- '■ 


* 


VWCGroop) 


OKI 


M31C- FORD Otbwm 


1974 


19751 



sions recently when a recovery 


in sterling was expected and „7 “ 

turned out to be smaller than however ’ Aat 


*" satisfactory agreement as soon U.S. has joined ranks w ith cure had its intended effect. At plete that there . was widespread per cent of VW 
Z as practicable. It is more likely. Mexico and Brazil and the many the end of the year VW had sold criticism earlier this mouth goes to the U.S. 


In any ease -the proposed ar 
rangement goes some way in th< 

L dtredion i- that- foe -Germai 
: export industry. «s , a whole ii 
b eihg . forced ■ to take. . - The , high 
.: addedYulue engineering com- 
■ ponents are being manufactured' 

- in high cost . Germany, the lower - 
added value business .of 

assembling finishing and paint- 
ing- is being' transferred, to the 
ILS; This, is a;, division of 
&bohr.foat r ties already become 
reality when earlier this year 
Volkswagen won a contract from 
Chrysler to produce in Germany 
3OO.00G 'four-cjdindmr engines 
' and -120,000 transmissions - for 

- foe- American compares small 

cars- , /.v ' • 

. . 'nie entire story will also 

demons trate; foe ^balanced rela- 
tionship between ■ labour and 

- capital that is such' an important 
part , of - West _ .Germany’s 

"T* industrial success. Herr Lodere 
has stated that " whoever is i 


foe urgent need to conclude aj that realhy: it will mean that cated. Nevertheless the crash competitors has been* -so com- raanent; red light Currently - 2& qOnt, . those ■ lb WeSt _ _ 

out there nave oeen ouier ocra- 1 th*. n s hoc nr ,ir B «,\th s*" • *♦ **•— *-* J — —•-•* -* VFs production ;.by 60 per cent and in Denmark a position plan his. cap! 

and on a pro by 80 per cent .. investment in foe -medium term 


union leaders will other countries where produc- 2.1ra. cars world-wide, but had when the motor companies an- rata basis accounts for about This study gives a n&asdro. mn'st also be fn a Position tnj 

- refuse to recognise the connec- 1,011 ,s cheaper tlian it is in built only 1.9m... thus consider- nounced that they were raising 15,000 of the workforce m of 4he relative change bnt dbes a k n '- M i . i- — — *— - - 

hoped for. The moderate leaders between the movement of West Germany. L< - — " - ’ - * ^ 


and their own 


of the TUC may have won a „ t _ rlinp 
tactical victory in Scotland. but.K-u 0 ,j„„- T f t4,- 

their negotiations with the Gov- th?™ 

... . drag on and the pound remains 
ernment. are still in the pre- under pressure, t he Chancellor 
limmary stage of generalities- 

„„ j Hr , nlr ; n .. may have to consider taking 

derail ran he exneoted from measures much more forcible A year ago. a decision to go 
detail can be ^ected from than a ^ in Given thc ahead in lhe u s would have 

™ “ improved trend of the unem- been unimaginable. On April 1976 would reap a profiL 


Darkest 

hour 


/emp lo y m ent .ui the^] 

ably reducing its expensive their prices by around 5 per Germany — most obviously the not tell the whole story becanse-ihedlum term.” He is there-,1, 
stocks. From August onwards cent The Chancellor, Herr Hel- 6,000 workers at foe Emden what (^nts is foe comparison *re . demanding that VW’s levelij 
foe company was making a profit mut Schmidt himself expressed plant on foe North Sea coast At df absolute rallies.. Figures here of employment < in West - Ger-M 
and things were running so well his displeasure. •. Herr foe same time there is no way suggest tfiat between 1960 and mauy be- guaranteed into- -ft** , 
by foe end of the year that the Schmticker, who only 12 months in which Herr Loderer can 1974 hourly labour cost in '.foe - future; l£iff Understood that V* 



of the Vnecia dele-ate ennsress culs 1 e ^ e " aiInrP ar Schraucker. announced at a gnm a remarKaoie year lor me 
?n miriS nnie nro^rt U once ' ^ 7VC m,Eht d,spute conference that the com- man motor industry as a v 
nntTftrortiw pro pect 15 the argument that these would pany would shed 25.000 workers Domestic sales of new 
nui a ura vine. be for the good of the domestic during 1975 and 1976. A few rose by a quarter to oi 


nest week's meetino nf the fc “““ “ *'« *“ uli aiitrau in me u.a. wuuiu ua>e »«» *“ »»»u iu« w uis uhiubu lu. ii w me unauc iw vm ucuuair mwu au u» -**“ c VW^ Cm T>Wvni RTit rmtH 1HS0‘ 

rlnerJi Pennell JnH it ml! improved trend of the unem- been unimaginable. On April 1976 would reap a profiL how a company as profitable as selling over half a millioo . cars sector rose from- gL85 to, *6.02- Herr ; Sehmfidrer hhi » Ft 

even he th a T 0^0^00.; Sn payment figures, indeed, there 15. 1975, a new chairman of This remarkable comeback Volkswagen could possibly raise a year there. list year i the , The decisive factor: remains ^ S-'- 

ranHmiP rifht nnt« th? tuii is a ” se f °r an nounci np further Volkswagen, Herr Toni was only Volkswagen's share of its prices by 5 per cent _ number was down to 276.000 and American produrtivity-Figures wmnflnv P ._ - ^ .. 

V nn ,n public expenditure ar Schraucker. announced at a grim a remarkable year for the Ger- As a result of recent wage the latest figures show that- itr from the- Society of Motor . : , 

of the special delegate congress nnPP ^ ^rp mi.ht o.„.. •*-- ™ inH„^ « a whole, negotiations the average Ger- the first quarter -ofl976 YW of Manufacturers Soggestthatthe ' 

cars man worker is going to make Araerica^soltL onJy'50.000 cars or value add^d per. man year at 
during 1975 and 1976. A few rose by a quarter lo only a only 5.4 per cent more before 40 per cent less thin a year General Motors in foe U.S. was is mg ten? fc. 

The odds on some agreement economy. It could hardly dispute j weeks later it was disclosed that shade below the levels of 1972 tax than he did last year. After ea Her. . . £8.600 -jn 1974 compared wifo , - . 7*^., , ^- B-l.> 

being reached eventually are the fart that they would be good Volkswagen had lost DM807m. end 1973. But export markets tax, his increase will be less- The blame lies chiefly with £4.800 by.VW roGecmaiiy./tbis to .COW -wpm Jeraphn. 

**’ " n * ' — ' * ^ • inflation rate what German industrialists call was a really poor yei teVfr.Wj.fgg T on J aS :‘" 


still reasonably good. They are, for sterling. 

Dr. Kissinger’s new 
African world 


bitterly 44 the era^ o€ - sinking but evei after allowing forr tbe-^ upar anything or expaq. 
exchange, ratesT,. which has Impact;** fleer Scfamfl<Aai»- P_ , ^ » ^o^' co ?f 

tnwnrorf- .the Hnllsr frnm BM3.60 cnfe- ii xflear advantage -fen foe ■ lasts -, **«' tora~a -Gennan j 


AFRICA was one of several The other factor which has 
areas of foe world of which Dr. aroused Dr. Kissinger's interest 
Kissinger had very is more typical. It is The Soviet- 

when beTeJ't tigt 

direction of U.S. foreign policy J ^ 111 

in 1969. Unlike the others — 
notably China and the Middle 
East — on which he has subse- 


in the oil-crisis year of 1974, and were a disappointment German than the expected 
that the figure understated the ear manufacturers found them- of 4.5 per cent. Set against such 
true deficit. This was the selves unable to compete, par- restraint, the price rises 

darkest hour. Things then got ticularlv with foe Japanese, and recently announced by -the loweredfoe dollar from BM3.0O .‘tofo- advantage -fe£ foe . .. . . . - j. 

better at a speed that caught their ’exports fell 12 per cent' motor companies can look in 197ff <to : DM2~IiO' in 1976 and U-S- ■foirawy ■ remkfoSi -^nagaztne. :' . Jt all-t^ 

Herr Schmflcker by surprise. A below the 1974 figure to 1.65m. almost provocative. which has been a- major factor . -Producfiig Golfe rinfoe .<3 cite. tdmplA ’ l If.'Y^ can \ 

motor car market that was units — fully one-third below the The fuss is; relevant to foe fo jjnshing German, p^uction Knot av«hf -cuj«iicy L J^k/Im- care, ^j^. apd proi 
recovering in the face of econo- export figure for 1973. story of Volkswagen.' and costs above those -to ' the U.S. -because many, of ..the lyr ts- DMSQOm.- j— prefer thap'Y , 

i mic depression snapped up VYTs . The boom on the home America because 

new models,- particularly foe market has continued into foe the atmosphere 


it has tiopded The simple -fact' is ' that West would beshipp^ dptitg^ W«^t ^rnkmg 2m. ^cars iandra • 

» ' around a .German small cars are now Germany, .. . So,; V^js.: flhahoe ^^Vs. aH a to it." V|t . 



MEN AND MATTERS 


extended to other parts of the ment may be deterred, end 

continent, it is entirely charac- VISdiLliU 5 whether existing trading rela- 

teristic that he waited for the „ Aa J . tionships will be upset between 

„ . ... . Russians to act first It was rOUgil lOdU . other countries and Italy as a 

reroalMd^ °blanlt at^east until much the same in the Midd,e Brun0 Visentini was foe front founder member of the EEC. 
recentlv This neclect of East -where Dr. Kissinger be- runner who did not quite make Visentim’s main task is to 
virtualiv an entire continent came ^o 1 ^ ^ a ne?°tiator fo e presidency qf Confindustria try to ensure that tbe private 
can hardlv be expected to have lar ^eiy as a way of countering (the Italian equivalent of the sector maintains its influence on 
endeared him to African leaders Soviet inaueDC€ - A 8 °P e of W® CBI) two years ago. Now, with Government in the face of two 
even if it can be argued that C0 ^ ea S lles . once remarked: his formal election due on other major pressure groups: the 

“When Henry looks 


the neslect was relatively ¥YUt;u ■ rrci “J' *««« a t th®|May 31. he is about to get -the trade union movement and foe 

benign. His visit 'to a number Middle East^ map, he^sees foe | job and is bound to face a state and semi-state organ is a- 

of African countries which Russia ? s ” T ‘ u '" 1 ‘ " ** " ‘ ' “ * * u "" ”” 

begins this weekend will be, by cmne tm 

any standards a difficult one. An Sola and indeed with the Communists will soon emerge The role came easily to Ag- 

whole of Southern Africa.^ with some direct role in Govern- nelli, no doubt in part because 

Confrontation In a way Dr Kissinger is meat. his personal wealth enabled him 

J . right, but it is not foe way of Visentini, a 

Two factors seem to have Africans. As President lawyer, was active ih the Italian out taint of sectoral pleading 

awakened D m . Kissinger’s of Tanzania and others resistance during the war. He in bis campaigns on behalf of 

interest The first is the role n0 d o U bt.wilI tell him, if foe is a former Italian finance Confindustria. There is bound 

that African states play in foe Africans have to choose minister and president of the to be nervousness in Italian in- 

series of international between accepting Soviet-Cuban Olivetti company. At Confindus- dustry as his less - well - known 
negotiations grouped together suppoTt ^ white supremacy, tria be takes over from Giovanni successor takes over at what is 

under the broad heading of tbe th wi y ch oose former It Agnelli, head of Fiat an intensely difficult moment 



North-South dialogue. These 
include the United Nations Con- 
ference on Trade and Develop- 
ment (UNCTAD), the fourth 
session of which opens in 
Nairobi next month and which 

^ i5si " ger wil I a i dr T : the . opposes White domination 
UN Conference on the Law of -, 

the Sea : and the Conference on 


“ Do you think Jack Jones 
got bos ideas abont early 
retirement from Harold 
Wilson’s example? ” 


. people at the Grosvenbr House 
Hotel.. When the: duh jtarted j 
just . 20 : of foe. -24 founder [ 
members attended the first cele- 
bration— which is some 'indica- 
tion of how the bandwagon lias 
rolled since then. *> . •/ . i\y 
; The Year, of foe Ro s a / ai ida 
sored by foe Royal National 
Rose Society. the Horticnltural 
Trades AssociatiorC. and the 
Rose Trade Association— has 
won foe support of the ’Lbrd 
Mayor. At -II ajn.; Sir Lindsiy 
Ring t will : plant foe' last of 
around 500 roses in a new; rose 
garden at St. Paul’e' Cathedral 
in. the City. To add-to-the cere- 
mony.- scouts - will -• be ■ on hand 
. to dish out single roses to the 
first four hundred passers-by. 

The only, thing which is not 
clear is why foe two groups — 
the ' rose men and- foe St. 
George’s men— have not linked 
-up;; Confect was made, but 


International Economic Co -Chrome 
operation in Paris. There have 


is on this subject that Dr. Ironically enough. Visentini 
Kissinger can expect to have his was the Fiat group’s own choice 

most difficult talks and he will for the Confindustria presidency Inflation aWfV 

have to go further than he has two years ago before Agnelli " . . 

done so far If he is to convince decided to go forward himself- Roger Dudman is taking the tion as admitting foe CPP ad- a 9 cordl f £ Cornes, secre- 

the Africans that the U.S. in a move to ginger up foe embarrassment with equanim- justed amount should have been' S 1 ^. ^ ■ G ^ or S e ' s Day 

rather bureaucratic Industry ir 7' though as he says: “It’s not substantially less thin foe his- 2 u $-?? tdH18: “fetonalised after 
federation. Agnelli insisted at a *eiy happy thing for a bunch toricai cost figure “perhaps as inrtta ^ approach. 


first on staying only a year, but of accountants to slip up on." mue h ^ £80.000 lower than the Thera exists therefore ah odd 
■ v. ... . was. persuaded to stay two. The You can understand what he reported CPP surplus ? ' of situation: Those who are trying 

Dr. Kissinger said in a speech Confindustria management not- means. Dudman ' - 


. . . - — — — is secretary of £346.000.” The association’s flu* to .promote roses are out of, 

no thp' ast f ^ I y du 3 c tor general Franco the Association of Certified Ac- ancial position is unaffected; touch with an emergent society : 

instance, a major speech on foe carrying America s momge of | ILatteu had hopes of ^getting countants, ivhlch has just pub- biit it ail shows 'what a mine- which has as one -of Its main 

"" * * ' tenets that all Englishmen : 

should sport a rose-in their, 
buttonhole on St George’s Day. 
No wonder they .talk of the 
English muddling - through ! 


Law of foe Sea two weeks ago hope, social justice, aspiration Agnelli to continue in office this lished its 1975 annual accounts, field accounting for infla tion 
—that the Secretary of State now for human dignity, the rule of time and provide some stability Trouble is, as this week’s issue can be. 


fully appreciates tfiat foe foe majority and co-operation, as the whole politics} structure of Accountants Weekly has dis- 
successful outcome of all these Despite the reference to threatened to change radically, covered, foe figures are not all 
conferences depends to a. very majority rule, that alone will but it was precisely those they might be. On a historical 


large extent on the American not be enough. There will have factors which convinced him to basis, foe association had a R0S6S a II flhfi dflV 
contribution. Whether he will to be more evidence that foe devote his full-time energies to surplns for the year of £302,305. - * 

remain consistent in this, and U.S. is pressing lor change in Fiat. Then the ACA shows that on St. George, although demoted. 

indeed whether the U.S. Rhodesia. Namibia and even One indication of the difficul- foe current purchasing power is enjoying something of a Simple 

Treasury will allow him to do so. South Africa itself. There is ties facing Confindustria and basis of inflation accounting, resurgence as England’s patron FTOm foe Comparative safetv of 

is another matter, but at least °F e ™ S ° Visentini is that apart fromthe there is a benefit from infla- 5*^ To mixk his day this a Channel Islands finance ron- 

he is now actively seeking to which he will be asked to act May 31 annual get-together tion or a further £44,000. _ f nf ference yesterday a sneaker 1 

avert a North-South confron- and that concerns U.S. imports which will see his election, there Not so. says foe magazine. “In J. T *** ^ wondered Jreeverently ^LT -bis 

tation and thc perhaps even of Rhodesian chrome m dis- is to be another * •— *«-- - “ the Rose hu wntten in ureme .. . - - verentjy “ &1S 

greater danger of a split regard of tbe UN economic sane- within three days 

between foe western industrial tions. It may be hard for the general election 

powers on foe whole question of Administration to introduce an flection of private industry's come which saw most money That of course is designed to forecast, have but three sec 

the approach to foe third world, embargo during the election concern over the Communists’ flowing into its coffers In the sen roses rather than SL Geor«e tions: How mueh did vou earn' l 

African leaders should treat his campaign, but unless Dr. Kis- future role, with the attend- early months of foe year, took c, 1 rtaE How mtifo h^ve^u 1 

views with respect, for without smger can make some promise ant daunting questions of no account of foe correspond- “ Ul 51. ueorge s uas i-ujd— - f ; 

U.S. participation there will be that the policy will be at least whether the country’s mixed ing loss incurred by holding ‘ oun ded two years ago exactly— * * *“■ 

nothing like a new international reviewed, he will be in for a economy is threatened, how net monetary assets." will celebrate to-day's occasion 5 



economic order.- 


difficult time. 


much future foreign invest- The article quotes the assoc ia- with a lunch, for around 600 




Jl. 
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Mi&e;.ap^^ Bridget Bloom looks through the glass darkly. 
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P^'s'towasion j of 
fie-ftflare'.of the 
negotiations for 
sattienieirt . Hr 
fc'fhQ PB~AS-'I 
\ article on. tlfis 
iy^-to" undermine 
Irka's confidence 
to cripe with the 
sores outside its 
of perhaps' even 
nee is that the 
ente abroad has 
ertatoty wifliin 
tself.' - 

was never con- 

r with foreign 
little , may acta- 
peoed to improve 

Blacks, bdt . the. 
Sovemment has 
rahie play of ilr 
ing the last' IS 
take the* face' of 
re acceptable, in- 
. - interpa ti ortally. 
t ‘filing politically 
$oflth Africa >as 

mUy 'believed that 
nges being made 
to- Seep it secure, 
esse changes, and 
access of detente 
abroad, with a 
ihnost amounting 


m 


ill of detente’s 
w - , White Sooth 
teems more con- 
less confident : 
the solution is 
feyiy questioned, 
the -Government's 
but by senior 
within thet ranks 
•rdom and the 
rty. On the other 
•Jc stand taken by 
Jacks who have a 
tfonn from which 
r example. Chief 
ier-of the Kwazulu 
increasingly more 
more confidently 
irtheid. 


M private Conversations, I 
found that Wkites .wdre much 
more awajre of and. prepared to 
talk about the' real issues at 
stake jn South Africa, than they 
were six. pmntiis ago. This 
applied whether It was the 
Afrikaaner right-wing MP who 
declared that .he would stand 
and fight if ■ majority rule 
ever came to South Africa (the 
possibility of discussing such an 
eventuality, he agreed, would 
sot have arisen six months ago) 
—or whether it was the verligte 
oi “liberal" Afrikaaner acad- 
emic, who believed that, majority 
rule could not work, but who 
accepted that the Blacks would 
have 1 to be given, perhaps in 
some genuinely federal system, 
ywy much more than 'the 13 
per cent of the total land area 
presently allocated to the Black 
Homelands. 

On the Black side-r&nd it is 
for obvious reasons much more 
difficult to talk "to representa- 
tive Blacks than to Whites— 
there seems to be a great deal 
of. realism, a contrnuingly deep 
frustration, but at the suns time 
rather more confidence and . even 
hope than 'one might have ex- 
pected. There- is no doubt that 
the advent of Black; rule in 
Mozambique and in Angola, and 
the .evident attempt of Hr. 
Vorster to get - Rhodesia's 
Whites to accept Black rule, 
have been largely responsible 
for this. , . * 

As one Black leader, totaHy 
opposed to anything but 
majority rule (as probably most 
politically minded jjiadur are) 
put it: “It isn’t that We; believe 
we can defeat apartheid over- 
night Even if we were to do 
it ixLiseveral years^ 7 we. .would 
need help from outside. . But 
probably at no time since the 
crackdown which followed 
Sharpaviile.. _ have'. .. ordinary 
people been so . prepared to 
come forward, knowing they 


will almost - certalzdy. be 
arrested, tp play some part in 
the resistance.” . 

But if -there arfe these changes 
in mood, wbat 'art the likely, 
political, effects, now and in the 
future? It is -difficult at this 
stage to see far into the future,- 
mainly because the events 
which have brought about the 
changes axe so. recent that they 
have been .digested, by neather- 
“side:” 

On present evidence however 
—and judged against the num- 
bers of acute problems which 
will face the Nationalist Govern- 
ment in the next year or two — 
White South Africa seems more 
likely to' attempt to strengthen 
apartheid than continue with its 
“ liberalisation " policies, of the 
last 18 months. This is not be- 
cause of .any real threat— from 
Left or Bight, or from the 
Blacks — to the continuing power 
of the Nationalists: there seems 
hone -at the moment,, though 
Ministers are known to be wor- 
ried (some observers think 
unreasonably stf) at the 
activities of the right-wing 
Herstigte Netionale Party. The 
judgment js founded on the be- 
lief that having realised its. 
electorate is now seeing the 
issues more starkly — and having 
regard to the great fear that 
exists among Whites of Black 
d omihatien—the . ' Nationalist 
Government Wfll, . perhaps 
imperceptibly at Jirst^move to 
the Right 

There-* would seem four 
potential domestic - flashpoint 
areas, all or any of which could 
present challenges to. the Gov- 
ernment, provoking front it 
tough or repressive measures. 
The first is the issue of the 
Homelands, spearheaded by the 
independence of the Transkei, 
scheduled for October 26; the 
second is the position of the 
urban Blacks; the -third that of 
the Coloureds; and the fourth 



.the economy’s impact on 
apartheid. * 

T The Transkei is the only 
Homeland so far to be getting 
independence (only one of the 
other nine has accepted it in 
principle) and an international 
seal of approval on this key- 
stone of the separate develop- 
ment policy would go a long 
way to restoring the confidence 
of the Government in Us 
ideology and of the White elec- 
torate in the rightness of 
Government policy. 

Recognition however— by any 
key African or, just" as import- 
ant, Western State — is far from 
certain- Pretoria thus faces the 
possibility of an escalating bill 
for keeping going an enlarged 
if nominally “ independent " 
administration • which can 
neither provide a decent living 
for its inhabitants nor any con- 
crete evidence -to its supporters 
that the Homeland system really 
works. 


(For the record, it should be 
said that: Pretoria has made a 
considerable effort in the last 
year or so to .develop Umtata, 
the little Transkei capital: two 
new imposing office blocks, plus 
additional housing and an all 
weather airport under construc- 
tion should make it comparable, 
say, to Mbabane in Swaziland, 
while the bustle of the streets 
to-day . is in marked contrast 
to the sleepy atmosphere that 
pervaded the town five years 
ago. But an eight-hour drive 
through the territory, along two 
of its main roads, showed very 
little change in the countryside, 
where most of the population 
lives as it has done for years. 
I saw none of the obvious signs 
of development: new schools 
or clinics or agricultural pro- 
jects, such as one finds in even 
the poorest African independent 
State.) 

But even if a few minor re- 
cognitions do come the Tran- 


skei’s way, the other problems 
remain. The lpgic of separate 
development is ' that all Blacks 
living' and working in “White" 
South Africa are “citizens" of 
one or other of the African 
Homelands, whether, or not they 
bavg ever been there. (There are 
1.5m. Transkei an 5 at present 
living in the Homeland, and 
Om. outside it.) In the run-up 
to independence. Chief Mantan- 
zima-, the Transkei leader, has 
made it clear he is unhappy 
about accepting, these "non- 
Transkeians” as his citizens. 

It is, however, "thought that 
he will accept in the end, partly 
because Pretoria looks .like 
being increasingly determined 
that he should, but also because 
there will probably be some 
financial sweetener allowing the 
Transkei to derive income from 
those citizens who , remain 
“ abroad.” 

But that still leaves the "citi- 
zens” of other Bantustans, 


whose leaders have rejected in- 
dependence. For the majority 
of urban Blacks, independence 
in any case would solve noth- 
ing and indeed in some respects 
add to the problems- One of 
Pretoria's well publicised offers 
in terms of domestic detente, 
made by Mr. Vorster at a meet- 
ing with all Homeland leaders 
some 15 months ago, was to 
allow Africans living in White 
areas the right to own 30-year 
leases (there are currently no 
property rights for . Blacks in 
White South Africa). Nothing at 
9i\ has been done to. implement 
this offer, which, it appears, is 
uow going to be made con- 
ditional on the acceptance of 
Homeland citizenship. 

But if the Blacks are likely to 
present increasing dilemmas for 
White South Africa, those posed 
by the Coloureds (those of 
mixed race, plus Indians and 
Malays) is even more acute. 
Though substantially better off, 
in terms of salaries and jab 
opportunities, than .the Blacks 
(though everywhere less well 
off than the Whites) the 
Coloureds do not fit into the 
logic of apartheid. 

The Government has rejected 
right-wing suggestions that 
Homelands should be created 
for them and for the last two 
years has awaited the report of 
the Erica Theron Government — 
appointed Commission of 
Enquiry into their future. 

The Report was completed 
earlier this month: it should 
now be on the desks of 
Ministers. It seems highly un- 
likely to recommend that 
Coloureds should be given, 
equal* political rights with the 
Whiles (th'ugh this is often 
advocated as a way of diminish- 
ing the White-Black ratio in 
the country as a whole). But 
it may suggest that equality of 
economic opportunity should be 
accepted' as the goal, with a 


time-table on how progress in 
that direction is to be achieved. 


If it does, the Government 
faces an awkward choice. 
The Coloureds are Afrikaaner- 
speaking. and many Afrikaaners 
have a guilt complex about the 
Coloureds' present fate Yet 
many members of the Govern- 
ment and Parly believe that the 
acceptance of equality in one 
field would sooner or later mean 
equality of rights in the politi- 
cal arena — and they do. not 
share the view that the 
Coloureds would automatically 
vote on the side ef the Whites. 

The fourth major problem 
concerns the economy, now feel- 
ing the delayed pinch of world 
recession- Finance Minister 
Horwood's Budget earlier this 
month drastically raised 
defence spending, but in real 
terms cut estimates for almost 
every other Department The 
overall retrenchment, already 
evident in much of the private 
sector, will, it is thought, be 
bound to increase unemploy- 
ment, particularly — since they 
are at the bottom of the lad- 
der — among Blacks. 

According to a recent esti- 
mate, based on what Govern- 
ment figures are available, 
10,000 Africans are now joining 
the ranks of the jobless every 
month. By mid year it is 
thought that 8 per cent of the 
African workforce will be un- 
employed. It would nor be sur- 
prising if this leads to an escala- 
tion of unrest and protest 
among Blacks — all of whom 
still do not have the right to 
join registered trade unions. 

Most probably. South Africa 
faces its fnost difficult' times for 
several years past, both -in its 
relations with its neighbouring 
Black-ruled Stales, and with its 
own people. History might prove 
1976 to have been a watershed 
in both respects. 
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compares the import costs of indigenous resources, and we of terror. Such' is the present 
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From The’Ceneral Secretary, 
National Union, of Bank 
Employees. 

Sir, — Your Labour Staff have 
referred to the application by 
National Westminster Technical 
and Sendees Staff Association to 
join the TUC (April .21) and the 
TUCs rejoinder that It would 
prefer to sec some sort of 
20) merger with an existing TUC- 
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Conciliation and Arbitration .Grosvenor House, W.L, at which ^ 
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^ r - J®lm Gilbert, Minister for service, and Mr. Clive Jenkins, speakers include Lord Chalfont. 

Transport, speaks at annual general secretary. Association of COMPANY RESULTS 0 ^, ERA , „ 

dinner of Chester Labour Party, scientific. Technical and Mana- Marshall Cavendish (full year). Rwal Opera 
;• Lord.. Carrington. Opposition gerial Staffs., Pontin's (half-year). Futetio, Covent 

leader in House of Lords, speaks Sir Lindsay Ring. Lord Mayor COMPANY MEETINGS L*0 pjn. 

at annual dinner of East Dun- of London, plants one of 500 rose * Aluminium Corporation, Norfolk BALLET _ 

bartonshire Conservative AssocJa- trees given by Rose Trade Asso- House. S.W.. 12. Aqiiis Securities, London Festival Ballet perform 
tion. ciation in new garden at south Clarendon Court Hotel, W., 12. Dancing Space, La Tricorne, and 

Greater London Young Con- of St. Paul’s Cathedral. BSR, 'Savoy Hotel. W.C.. 11. Graduation Ball ■ Coliseum 

servatives annual conference British Tourist Authority five- British Enkalon, Hyde Park Hotel. Theatre, W.CA, i.30 pm. 
begins. Hastings. day conference on Group Com- S.W„ 3. Britannic Assurance, MUSIC 

Four-day conference on Recent muni cation opens. Grosvenor Birmingham, 12. Carliol Invest- Yehudi Menuhin ,aud Jeremy 
Legislation and ' Government House. W.L,' ana will he initiated ment Trust, Newcastle-upon-Tyne. Menuhin in concert lor viobn and 
Intervention in Industrial by Lord Armstrong, chairman. 12.15. lnveresk, Connaught piano of works by Bach, Bartofc 
Relations opens, Oxford Centre Midland Bank. Other speakers Rooms. W-C, . 12. Kinloch (Pro- and Beethoven, Royal Festival 
for Management Studies. First- include Sir Alexander Glen, BTA vision Merchants).. Waldorf Hotel, Hall, SJB.L. S p.tn. 
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have been used in blocks of flats 
for many years.. “ ^ • 

Why jjheuahoul& buiiders con- 
tinue to userimber^ The' answer 
is that' the public are, as yet,* 
unaware that a better material , 
is now available at an extra cost 
and the old standards are, there- - 
fore, still acceptable. Once a few 
of the larger builders' start to 
"offer these advantages others 


.walls and their foundations. . 
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these reasons that concrete floors « The . contrast is seen most the Midland Bank.. We are to 

clearly if we compare the low fact discussing this question, 
pay limit with one which was, under TUC auspices, with 
^ say, £3 higher or about 7} per ASTMS.and we hope to reach an 
cent. Instead of 3 per cent By amicable arrangement with 
- comparison with the inflation ASTMS over not only the Mid- 
T: generated by the higher limit. Land Bank but the whole question 
the low pay limit would make of spheres of influence in bank- 
• inflation 2 per ceot lower at ing, insurance and finance. At 

the end of i97f" (Hansard, the moment we negotiate 

April 6. 1976. cols. 277-278). through tbe Non-Clerical Bank- 
The inflation figures 1 used- ing Staff Council oh basic condi- 


will follow but. this ’will take time were, in' fact, the Chancellor's tions lor technical and -services 


and we believe, therefore, that 'own estimates, 
the Government- should give a Dr: Paul Neild. 
lead by bringing the facts to the Fnoiips and Drew, 
attention ot local authorities j^e e House, 


London Wall. E.CX 


throughbut the country. 

Likg. Mr. Sunley, we- have nor 
desire to see' legislation imposed^ 
in this matter as we are confi- 
dent that our building industry 
will decide “ in . the market : 
place ” that the rest of Europe 
is right to -use concrete and Jt Fvmn TheCokmbUm 
is . time British householders Amb assado r 
enjoyed the same benefits. Many .girj— The 1 ' article by 
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staff aod the ASTMS T&S Section 
of Midland Bank are not directly 
involved. We also negotiate 
domestically on non-national 
matters for Midland technical 
and services staff -directly with] 
the Midland Bank management 
and our T&S membership - in 
Midland Bank Is about double' 
that of the ASTMS Section. 

. At our recent delegate con- 
ference' we agreed an amendment 
to our constitution and rules 
allowing for appropriate auto- 
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People are an important investment ro your organisation . 
You can protect their well-being and their efficiency in your 
company with Private Patients Plan. 

With PPPs Master Plan there is no weekly lira it on the 
private room charge and no separate limit on the suigeon s fees - 
in fact Master Plan provides a full rcfundDf all approved hospital 
expenses up to £10,000 per annum for each pereon covered . W r e 
believe no other scheme offers better \3lue for money. 

PPPhas total confidence in thefutureof private medicine. 
This is underlined by the Government- pledge that private 
treatment wiU continue. Indeed, the Government expect and 
want the private sector to make a continuing contribution to 
health care. Private Patients Plan will play its part in meeting 
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Return t he coupon and we'll send \ms a brochure giving 
details of how Private Patients Plan can give you private 
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Minet profits up by 39% at £6.86m. 


INSURANCE brokers. Lloyds 
underwriters, elc,, Minet Holdings, 
reports pre-tax profits up hy 39 
per cent from £4.93m. to Ifi.SGm. 
for 1975, fallowing the rise from 
£2.4Sm. to £>.94m, in the first six 
months. 

In the interim report, the 
directors said thej considered the 
year's results should show a rate 
of growth of not less, than the is 
per cent, achieved in the previous 
year. 

Stated 1975 earnings per 20p 
share, based on the weighted 
average during the year, were 
T.89p against -i.SIp. and 7.4-p based 
on shares in Issue at the year- 
end. A net final dividend of lJWp. 
on capital increased by last 
October's rights issue, effectively 
raises the total from llfip to a 
maximum-permitted 3.39p. 

Brokerage income for the year 
increased from £U.19m. to 
£15.71 m. and underwriting 
agencies income less expenses 
amounted to £617,000 compared 
with £590.000. 
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the higher turnover has been 
reflected by improved profit 

figures. 

The outlook for the second half 
is thought to be at least compar- 
able with the corresponding 
period. Profit for the year to 
April 30. 1975 was JB04JH&. 

As before an interim dividend 
is not being declared, and the 
year-end distribution will be 
considered in the light of divi- 
dend restraint at that time, the 
directors add. The 1974-75 
payment was I.17op net. 


• comment 

Pre-tax profits two-fifths higher 
at £6.9m. from Mine! Holdings 
for 1975 is considerably more than 
outside estimates based on the 
interim indication that profits 
growth would be no less than the 
16 per cent. achieved In the pre- 
vious year. Undoubtedly the 57 
per cent, jump in second-half 
profits was better than even in- 
house expectations. UJv. broker- 
age has been buoyant — perhaps up 
by a quarter— but the real growth 
has come from overseas, particu- 
larly in North America. Currently- 
overseas income accounts for 80 
per cent, of the total, and the 
depreciation of sterling has en- 
hanced reported profits. But apart 
from the added boost from ex- 
change rate fluctuations, Minet is 
reaping the benefits of earlier ex- 
pansion. Both London Insurance 
Brokers and Minet Airport Insur- 
ance Services turned into profit, 
and for the current year the out- 
look remains promising with some 
outside estimates going for pre- 
tax profits of up Jo £9m. In the 
meantime Minet remains one of 
the higher rated brokers, with a 
yield of only 3.3 per cent, at L28p 
adjusting for the rights issue. 
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reflects losses incurred by the 
French and Dutch subsidiaries as 
well, as higher manufacturing 
costs xbat could not be fully re- 
covered in a weak market.- The 
outlook has improved, with the 
European companies now trading 
profitably and demand- increasing, 
although the company is unlikely 
to make up the profits shortfall on 
last year's figures. Meanwhile, 
the shares, down 2p yesterday 
to I2Sp. yield 4.1 per cenL, while 
looking beyond this year, pros- 
pects depend on how quickly the 
industrial invest mem cycle moves 
upwards. 


marked shift in sentiment over 
the past , Jew months with the ex- 
pectation that . prospective busi- 
ness conditions -wO] improve sig- 
nificantly. He group's order 
books “certainly beer witness to 
this swing hi the dimate of busi- 
ness opinion,?* the chairman says. 

As a result of actions taken 
during 1975,' overall - borrowings 
decreased in -the year by £8.5 m. 
Since January i, the group has 
sold, or ' reached' agreement to 
sell, further orophrties and assets 
surplus to requirements for ap- 
proximately £lm. and it is antici- 
pated a further £350,000 will be 
raised by future sales of surplus 
properties. As a mult of the scal- 
ing down of the group's, hire- 
purchase operations, a further 
£800,000 Of borrowings have been 
paid back so far hi 1976. and it 
is anticipated .'that an addi tional 
£tJ3m. wiilbe- 'repaid by the end 
of this year. 

Actions taken' this year — and 
those -in the {Bptiine-^wfU have 
a further material effect on re- 
ducing the group's' gearing, states 
the chairman.' 
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Aberdeen Trust Int. 

3.17 

-June 25 i J7 

_ 

^ 3^v • 

AQUascntnm 
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J-24 - 


British Assets Trust , int. 

0.73 

July l At3 ' 


BSGlatnl. 

0.32 

July t ..-.ml 

.ttSS: 1 


Cadbury Schweppes' 

1JS2 

July \ 1.6I 
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Give Disc. HldgS. 
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Ellis & Goldstein 
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Hewden -Stuart Plant ... 0.93 

Home Charm 2.P 

Lyle Shipping 2-01 

Leslie & Godwin 2.53 

T. Marshall (Loxley) 1.03 

Martonair inf. 1.44 

Minet f ..._ 129- 

John Mowtem 4.4ft 

Pengkslen 1st int. 1 

Photo-Me int. nil 

Second. Scottish Inv. int. 0:8. 

Francis Shaw ; 2.15 

E. Shephard 3.13 

Sicmssen Hunter . 0-98 

Slimma . _ int, 046 

Wilson (Connolly} ......... 143 

Vickers - 4.74 

Winn. bids. 1.3 

Winston Estates 0.63 
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1*7 - Interim pre-tax profits for the 
sli months to last October, ware 
4w ' up from £936.000 to IT.23o.000 and 

rt.. nAW flVNmt) TtlST in 


June 18 2.73 

— • Q.S9 

May 28 046 

July 2 043 

July 5 445 

— l.H 
July I 044 


July I 


4.W -^ir-To cater for the substantial in- 
in turnover the group h«v 
'fembarked upon capital expendi- 
i^Ature of £5iro. over the past five 
years. Trade investments, urchid- 
- ino a 2 per cenL interest in Harp 
y ,.,. have cost r further £lm. 


Martonair 
well down 
midway 


BSG surges 
to £2.33m. 
-pays 0.65p 


Photo-Me 

halfway 

expansion 


"PNEUMATIC CONTROL equip- 
ment makers Martonair Inter- 
national has suffered from a 
comparatively low order intake in 
the first naif ended January 3L, 
1976. and this has led to a 
reduction in profits rrorif £146m. 
to £813,000. 

In recent weeks, .however, an 
improved trend ha* developed, 
and fhis should be reflected m 
the current hair figures— for the 
corresponding period last year .a 
profit of £l.S3m. was achieved. 

Because of the low order -intake 
in the first half, some losses were 
incurred in -Holland and France 
and profitability was affected in a 
number of other markets. 

The interim dividend is effec- 
tively raised by the permitted 
maximum — from 1-3 Ip to 1.44p net 
per 20p share. Total for 1974-75 
was the equivalent of 3.06p. 

fir<t half Year 


WITH THE ’help of a reduction 
from £341 at. to £4. 42m. in in- 
terest payable, pre-tax profits- of 
BSG International more than 
doubled from £0.92ro. to £2 .33m, 
for 1975. At midway they were 
£lm. higher at £l.25rn. 

Earnings pet I0p Ordinary for 
the year are shown io be -up 
from 0.90p to 2.42p. In view of 
the 1 need to conserve cash re- 
sources to meet increasing work- 
ing capital, requirements asso- 
ciated with the upsurge 'in busi- 
ness at home and abroad, the 
directors are ..recommending a 
final equal 'to -the Q325p net paid 
as an interim. No dividend -was 
paid last year. 


• comment' 

BSG’s trading profits show only a 
slight improvement but a 17 per 
cent. . drop m : . interest charges, 
thanks to a reduction of £S5ra. 
In borrowings, has left the pre-tax 
figure 2J times, higher. Its ability 
to reduce borrowings will con- 
tinue to play a very large part in 
its profit growth: prospects are 
that loans' wfil‘ be reduced from 
the current £32m. to around £25 m. 
this year. Meanwhile, on the trad- 
ing side, the company is looking 
towards the car safety products 
division,- which accounts for about 
half its operations, for further 
growth in the current year, since 
the car retailing side is not 
expected- to show much improve- 
ment. though first-quarter safes 
are slightly ahead. At 221. the p c 
is 9.2 and the yield 44 per cent., 
covered 2.4 times. - 


Dividends shown pence per. share net except where otherwise stated** The directors believe it is now 
‘Equivalent after allowing for scrip issue. * On capital prudent to increase the equity 
-Increased by rights and/or acquisition issues, (a) For nine ’monthiiibase so that the policy of expan- 
Re-introduced May, 1975. (b) Increased to reduce disparity with ftn&l: »on will not be hindered in the 
- ' ftmire- 


intemal management figures of 
.Gunn, and a complete reorganisa- 
tion was instituted. It should con- 
tribute materially to overall pro- 
fits in the current year. 

On capital increased by the ac- 
quisition and a scrip issue the 
Hewden final dividend is the fore- 
cast 0.93p per share, to make 
1.43p for the year with Treasury 


Ellis & 

Goldstein 

downturn 


The issue has been- underwrit- 
’ -"ten by Robert Fleming, and. 

brokers arc Fielding Newgon- 
/ -Smith and James Capef. - Dealings 
•'•are expected to commence on 
^’■vi April 26. 


comment 

- Greene King has been increasing 
• its capital expenditure wer the 
riast few years beyond its cash 

'■ -.iK.nd nin l in in 


i.-up tor me year «nn irvaaury • - • r . - i-poiMing run Up in 

approval. This compares with the WHOLESALE makers of cost* culminating in some 


equivalent of l-223p. 
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wnra mm me wHULLSALt maKers ot coxa, r— . culminating in some 

W* *»*.■* «*«“••■ etc., Elite and Go Urtefe Sg? of«horT«rn. debt- by last 
isra-.s wm .,0 (BoIdtags) reports pre-tax sincc i1w q a strong 

7.51WM2 H5W.E2 of £2. 13m. for the year ended 2^?.' ovcr ,hc buoyant summer 
Sl SS January 31. 1976 compared wfth ™,”. period has halved this 
f2 ' 44m - P.re^o^'y- “To- ** £ the result of this rights 

Sinai ings per op share are 44p agamst ^ uc should leave the company 

: 'A: some cmt. in credit _ But t&» 


15-TSp to 16;4p. , 
of M759p 1'ifU 
2.029 b to 2.1739p 
mum- permitted. 

'.In jbe second, 
a marked recovpi 
an Increase in 
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Oyer £3m. 
by Hewden- 
Stuart 


IB'.i 1974 

IMQ- £ono 

Turnover . . iiT.im xoi ws 

Tr^'dlac proBc fi.537 8.1173 

Share assodaiea ,i JTK 1.74 

Interesi 4.415 S-TO 

Pro Ik before ux 2J28 423 

Tax 1.1H8 4M 

Kef profit l.MD 443 

Urnqrrty . 211 *rj 

Extra onli nary creflitt ... . rjj ms 

Attnbnuble I.IKW i:t! 

Dividends 254 ' — 

Reuiu.'d 751 1X2 

* Debit. * Profit on sale ol prntjerties 
£425.009 <£313. 000 1 ; i ass on jale of sub 
sidlarlcs Id.iJW <£107.000 ■: loss on sale of 
assoc ure and trade invest miiois £>77.DuO 
>4334.000 1 : re-orxanlsanon expenses £72.000 
/X12.0M'. 

Chairman Mr. H. G. Cresstman 
says the past year has seen tfce 
start of the resurgence of the 
group, and considerable progress 
was made. 

■ By the end of the current year, 
the group should be in good 
shape. Almost- all the pertinent 
indicators . are pointing in the 
direction or rising optimism both 
at home and abroad, he . adds. 
Recent surveys have shown a 
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4.415 5-TO 


2328 423 
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l.MD 443 
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FIRST HALF pre-tax profit of 
Photo-Me International expanded 
from £557.000 to £982.000, and 
stated earnings per 50 p share 
increased from 9.42p to I5.29p. 

Sales, at £6.66m. t£5.1m.) con- 
tinued to be buoyant, but 
contributions by overseas 
companies were enlarged by the 
fail in the value of the pound, 
the directors point oui. 

However, costs and expenses' 
have been well controlled so that 



19Th 

1975 


1LKKI 

JJ*0«i 


-S.7S5- 

. 9. IK 

Prom before tta 

ns 

IM 


- 4K- 


MlonriOf torses 

10 

-n 

r?a lance 

41.7 

W 

Pref. dir 

« 

4 

Ordinary dtv 


m 

Retained 

• Proto* 

XB 

SI I 


comment 


The. 40 per cent, profits fall ?t 
Martonair International (on a 
drop in sales of only 4.4 per cent.» 


AFTER MINORITIES -and loss on 
sate .of investments, profits of 
Hewden -Stuart Plant have risen 
from- £2.63m. to £3.02m. in the 
year ended February 1. 1976. Full 
provision has been made for all 
known losses in A. Gunn (Hold- 
mu'.), a '74 per cent, interest in 
which was acquired last autumn. 

The directors describe the re- 
sults as excellent, particularly in 
view or the difficult trading con- 
ditions. In the current year there 
bas been a “ noticeable slackness " 
in demand across many sectors 
of activities and it is too early 
to make a realistic assessment of 
the likely outcome. 

flow ever, there are ground.', for 
confidence, as there are favour- 
able factors including the strong 
financial position derived from 
the. group's " enormous cash 
-flow.” 


i’SS' 21 Z ’Sn , 5s When announcing first-hall surplus is expected to be used 

DiiSbmaMe .... V.SIM31 i.isoIgu profits 'up from £912,403 to ftj r further expenditure within 

£965.880. the directors raid ^ a the next three years. Meantime. 
a ' lessening of. demand made*;: it a forecast of £2.7m. pre-tax for 

• comnien L likely that profits for the second' the current year is higher than 

Excluding the Gunn disappoint- six months would be lower than earlier expectations because the 
meat, Hewdeu-Shiart managed a for the previous year’s second group did not experience' the tatl- 
13 per cent profits sain on turn- half. -. f ; - off in demand after the summer 

over up 28 per cent to about Current, trading is satisfactory which it had been expecting. At 
£33m.— most of the profits 1m- although the overall level of con- 135p, the ex-rights yield ts nearly 
provement having been achieved sumcr demand presents a “con- 7 per rent., which Is in lmc with 
in the first half. A marked fitant challenge." >». the sector q,?ainst its traditional 

tailing-off of business relating to The ne { dividend for ife below-average figure.' 

- N '°rt. h .y jfiie 76 is lifted to a maxlianthb . . 

pamcularly inthe second half, permitted loop net per share 

although red r ^.^ E ^ against 1.431 p previously, with « f wOrilSir 

area are expected to he offset in ^ ^ " , j VJ Ml Uai . 
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turn duiued. . 


Scotbkir 


area are expected to he offset in - ™ Udl . 

the current year by the A. Gunn H - Yuw' j. '* - ■ ■ ■ 

operation, now tidied up. The I97VM witn Ul ra 1 V s 

73 per cent.-owned company is 1 11 llm II. 

expected to achieve a £20m. turo- 3 ^" - ^vUI.WIM.11 

over level in the current year fufip RECORD PROFlTS-up from 

which, on HS's present margins. Oemvdarioii - 29i.i-» ffx.as £541.000 to £710.00— for the .ve;ir 

would produce profits of . around Emoluments . . — lo.tns . 't44.su to January 31, 197.6 and a riphL-i 

£2m. Elsewhere the recession gwynyw oeMioii ... Js.aM to ra ij^, approximately 

continues to affect for instance, nnatm." ssin hjS £33S.500 are announced by tanners 

Tw»sside operations. Rot mean- tnniswc ornfir zjsd.417 S.407JW and leather - manutaciurers. 

while cash flow has been strong t-Mcrejt tveeived w.ino tsjd Garnar ScotWate. 

rnoush to finance some £9\m. - ^ When reporting Profit 

canital exnemjiture on plant while Taxaiwn uSIe down slightly from £266.000 to 

total borrowings, including those Net utofli , . 883.46? uiuu £243.000, the director* raid it was 

from A. r.unn. are <«titl onlv at Spc«*ud wnmlamon'* .... — ' «jBM, difficult to make a realistic fore- 

-round fast year's revel of £3m. .J-H Jff cast for the second half, but they 

The shares at 42p vield 5.4 ner \ Z ' jrellS ' iSSv w ® rc reasonably optimistic. 

cent, covered 3.R times by fuilv Retain^ ku.tb* -mui. Stated earnings per —ip share 

taxed earnings and the p/e is 7.7. 't» ft™* serrire pmsion*. ■ . for the year increased from 
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£602, 


Garnar scounair. 

^'ben reporting first-half profit 
fSKS down slightly from £266.000 to 


For 1973 Hut* 
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Ns proportion -of trading losses 
of Gunn are -• included: they 
amounted to ,’£53,237 for 10 
months. But extraordinary and 
non-recurring charges fit £824.000 
before tax relief will be required 
to be made .to profit and loss 
An investigation indicated sub- 
stantial inaccuracies and Inade- 
quacies in financial records and. 


Leslie & 
Godwin 
£3.46m. 


i 


i ■ l 



Ibis announcement appears a*,a matter of record only 


Lanunaciones de Lesat^, S.A. 


ON A TURNOVER up from £125m. 
to £l51m., pre-tax profit of in- 
surance brokers, Lloyd's under- 
writing agents, ere.. Leslie and 
Godwin (Holdings), declined from 
£3.56m. to £3 .46m. in 1973. 

Reflecting a lower tax charge 
stated earnings per lOp share were 
up from 8.066005p to 9.4779l9p, 
and the dividend is raised from 
3 .3 94004 p .to 3. 69 5096 p net with a 

final of '2JS2S43p. 

1875 1974 

aw roon 



Turnover .. - 

Pre-tax praftt - 

, Tax . ' - 

Wmoriftes 

Extraordinary credit! 
! Unapprobtiated — .. . 
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Three year loan 


Guaranteed by 


Altos Homos de Vizcaya, S.A. 


. The company has bought, from 
Braids of Enrii* the capital of 
Macdnnagh and Boland for £380.000 
cash of which £320.000 has been 
paid and £60,000 is being retained 
by solicitors pending adjustments 
under terms of the purchase 
agreement. L. arid G. has also 
acquired Fred Fisbwlck and Co. 
(LoJti.l for £42,500 cash. 

Chairman' Mr. N. Gant raid 
trading revenues “would show a. 
significant growth” this year. 

With the bulk of ibe expendi- 
ture' of the move to Farnborough 
now behind it. the group was 
looking for a “ resumed upward 
trend 7' for- profits. The “.move 
to -the country \vill save arofinjl 
£1-2 m- a year in rent and rates. 


HICHUCHTS...YEAR ENDING 3 JANUARY 


TURNOVER 

£9.4irn 


PROFIT (PRE-TAX) • Turnover up 49% 
E1.58/R 


• ' -<ti 

; .r 


Pre-tax profit up 46 


Arranged and Provided by 


Wells Fargo Bank, N. A. 
Banco Arabe Espanol, S. A. 
Bank of America NT & SA 
Chemical Bank . 

United Calif omia Bank 


Agent 


• comment 

Leslie and Godwin’s profit figures 
contain few syrprise? for the mar- 
ket. In the event a 'pre-tax short- 
fall -of 3 per cent. is transformed 
Into an- earnings 4?arn of 5 pet cent 
after a proportionately lower tax 
charge. But the pre-tax figure is 
struck after charging £499.000 ex- 
ceptional -expenditure for the 
move to Farnborough. and com- 
bining the absence of this feature 
during 1976 with the ££m. tiaviogs 
in rents and rates points to £44 m 
pre-tax this year, before any 
organic grewth..or first-time con- 
tributions from its various aetjui- 
'tious. One depressing factor for 
the shares has been rumours 
about' losses resulting Iran diffi- 
culties of U.S. brokers. But the 
company now qualifies the. extent 
of its possible losses as ho more 
than £400,000 and this Is 
adequately covered by provisions 
; in the' accounts. The., company is 
j one of the smaller quoted brokers, 
capitalised at £2Sm„ but the yield 
of 4.9 per cent and p/e of 13.5 at 
lL7p. is an inexpensive rating -for 
tile sector. _ 1 


£6.3m 


l£1.06m 


Exports increased l 


.Existing order book 


! 1975* 1974 


Net earnings per sh 
increased by 43% . 


Wells Fargo Limited 


Embankment 

Trust 






Pre-tax revenue of Embankment 
Trust fell slightly from £448,902 
to £402,696 in the year to March 
31, 1976. and earnings per 25p 
share were down from 2.22p to 
2.04p. Tax absorbed £163,456, 
agamst £169,199. 

The dividend is raised from 
1.95p to 2p net per share. 

Net asset value per share was 
89 .7 p (69.7p), and assuming full 
conversion of loan stock S9.5p 
(7l5p). 



Comments Leonard Dak. 

J *Once again, the company 1} 

■ an excellent year- in spite O’ 
of theworst problems that ii 
has ever known; Oursucces; 
to a dramatic increase in ger 
set exports, the: quality of ou • 
equipment which fits the cu» 
market needs and. the hard * 
the Dale. team- our staff in F , 
Scarborough and Hull and 6. 
distributors, woridrwide. * 
Despite a reduction in public* 
^pending, our order book rer ' 
at a healthy level” 


Copies of The A nnuaf Report wb 
available from the Company Set 


• n- Bala Electric International Ltd. * 

Leonard Dale; Chairman,: j ElactwcrtyBuiitiings.rriey/Yorks 

PdeBedric International Lid,- 1 ^ 97221 8 W 141 . 
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% to £38.6m. 


Winn earns 
and pays 
more 


PRE-TAX PROFIT of Winn 
investments to alt manufacturing. Jod**® 11 !* 8 finished 
areas and it is anticipated that kgher at a peak £867/100 alter 
profits tor'th* ytfar will be ahead ^ £334.000 U» 

dim&reiSf 3 * 9SSm “““v;™ a «'^ W ier 20p^, re 

, , , _ , . , . - s - As before the net interim dint- *** shown to hare risen 1 from 3.8p 

1 food paanufactur- held for u» onraw® of corswertn* otn- d«iS „« *>11 aai* ^1. jTnwni to 4Jp and the dividend total is 

riSft g‘JS?.asras.-a a^S5=i-s w»» 


K CENT increase 

' BOARD: MEETINGS 

*•» fcltotrin* <*mpii*i l»v« notified 
3, 1976 fay. Cadbury data of Board mgeOnss 'to uw Stock 
UlO, Soft dPDfgfr Con- ExdnoKc> ■ Sndi maning t - one nsoaliy 
id food 


jury says that 
actors “are 4 

I: increase over 
i*' 

ntags. per 25p Ordi- 
vanced from 438p to 


jews 


finale sad the snb-dlrfctrenii 
az« bind mod* on last 
dmetaWe. - 

. TO-DAY - 

imcritnr Lowfand -prmmocat, 

PJoafn Allied Pofa’ner. R. and A. ft. 


Statement, Page 2$ 


375-76. and the 

•-I „ n M«iiM 5WWWM* Hoidiaga, Lioerty, London and 
Xl >?- European, Marshall. -CirtadasU, Royco. 

the rifihjs issue. IS -Rears* Saratcmn. smumetro fLnndoni 
2.27Q25p to a maxi- Want WWIe. 
tied 2A755P with a • . future dates 

fiSn. . Interim: , 

t .«» ■«■' farihimr C0D9nuQM StMlogl a. Apr SB 

X«i0B«i * Com me ratal Banking Mm * 
TWSUltS,- acmevea SaJejmufl ladtwtria] hweatmena adt sa 
iffieult trading tack- stag Line May „ 

main markets, under- JFJW** 

jgth of the company's gjjjj® ianmBKm Tnat -Aw. as 


£0.25m. fall 
at Francis 
Industries 


with a final payment of 1.3p net 
- The company's' interests lie in 
engineering, die casting, building 
materials, concrete > products, 
packaging and printing. 

1973 1374 

a » £uoo 

Turnover 17.470 la.SIl 

mierm .. MS : 237 

Pre-tax profit .- *67 

Tax ' «5 4ZB 

Utnorillu 4 

Extraordinary credit ..... — 33 

Retained — - 312 173 

• comment 


AT £467,000 profits for 1973 from 

Francis Industries, engineering Winn Industries 20 per cent gain 
the- basic stability of — 1? group, are substantially higher in profits at half-time gave way 

its products. '•* fouu-a rjohRj M4y 


_ . _ Hri .„ - •"* 3 than was expected at the interim to a small decline ip the second, 

£24m.’was invested In oSce”** Etectrniue iiiehnM '* 12 stage. They compare with £720,008 although margins were more or 

in 1975 and in l«78 j^ r1er o^bora [“ jZy 4 previously. • less maintained, leaving an overall 

— - l -J TOOIdI ........... ... Thu fiNTt-httlr fimiVA. . *7*7 wap nnnf rlea ut' tha nrd.lo« 


■Hjr increased' ( 

■amine with special-. 
the UJC ... 

m the various- export year of 1.94256p against i.793p. 


are going ahead with ii: ■ May 3 Tbe first-half figures reflected a 7.7 pec. cent, rise at the pre-tax 

Ito increased' fnvP5fr - whaln,ttn Rcev « - - .. Apr. 2s bis loss at Clear Hooters. -vSduch level. These results had little 

was being reorganised. The xnatra- impact on tbe shares at 26 ip 
facture.of valves and horns has where the yield is now as high as 

_ . eased and will eliminate the 14 per pent, while- tbe cover has 

•>e operations rose by Net asset value per' share soarCB of *h* substantial trading improved to nearly -two times. 

D percent., during the ( excluding goodwill) is shown at Iosses incurred by that- company. This may reflect nervousness 

38.66 p against 34.92p Earnings 'are shown at 5.74p about' the group's container 

1B75- 1874 (7.63p) per 2op share. In view -interests, which are expected to 

£ { Of the improved trading perfor- continue to make losses until at 

.... 18.6M.55S i3,7sa,un mance in the second hair .- the least the end of this year depend- 

directors feel justified in restoring ing on when an upturn in world 

the cut madein.;the interim divl- trading occurs. Engineering and 

2^oa dend. The final -Is 2p for a net- some specialist divisions, however, 

uuk total of 2Jp (2.33p). or. ah un- have -helped to compensate. 

n ~ changed 14.175, per cent.' gross. Exports are up 27 per cent, largely 
sejsa directors say there are In- on the soil testing equipment side 

interim dicatlons that 1 trading conditions while compasses are beginning to 


wings aye down from 
nd 2074 to £71. Sm.' at 
» ebairman adds. 

' 7075- ’ 

• •: - . -. Jin. 

, . ' . 66TM- 

J 4S.4 

1 r 

Sfr.l 
tt.7 
39.4 
fl-i ..' 
sas. 
ra.i 
8^ 

173 
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Tnmaver 

Pr»Rt before fax 428378 

T“ - 345.511 

N««t urofii 374, 987 

Minorities iasi 

Attribnable 173.71* 

— Extraord. profits * 63.05 

l* Drrldenti *8,791 

4‘S Retained 338.820 

As reported in the 


2974 

£m 

EM 

37.11 

1.3 
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statement, 31 . per cent” of 11137 improve towards the ehd of find a promising market in North 
ns Siemssen, nireshie and Co. the lhis y® ar - . America where full benefits are 

leaf merchanting division, was end-1075, group bank bor- expected to be seen in 1077. 

« sold for £185,000 cash on October «Ste-' ba ^»* been h t 

H 2 . 6, 1975. Results of £m company f? 6 ^ 0 ® 0 -' 

J-i are included for the full year. at 69 3,1 share; 

4 7 This division enjdyed a good ' i*ra.. wf< 

£s year with record turnover and. Grom n^nomwiuT 

despite heavy duty increases, the I fSI 

cigar and cigarette., trading paid. 437.397- 382,135 

activities at the luxury end of the “* — — *[■*• 

market, where the group is wnorttr wbT.'.ZZ:." ™'w» 
strongest, also returned increased AwucaMe holders moos 

profits. Extra-onL debftB 71X0.559 

However, there- « . sharp ”* 


T. Marshall 
w ell on 
target 


decline In profits from the educa- ord£ajy*_.!!!!^!^!!;.;" . ias!s« 

tional and specialist publishing Retained .: 43.3M 

divisions. Following management ^,'j!? 8 *' .?i4W «8 on d omw £m,«8: 
changes, the extenston of activities reSSSTtow, 
mto certain new .areas was 


by the end. of the 


terminated 

year. ■ . • . . * 

^ This abortive programme, 

r 1975 Siemssen cou P Ied with the general cut-hack 
turned' to pre-tax ta Government educational expen- 
0A7S against £427.454 adversely affected results 

Turnover was up ^ sect , or - . . j 
l to £18. 62m. 
its say profits for the 
this year are running 
same period of 1975 
expected turn round 
anon and specialist 
vision, they anticipate 


with a forecast of 


Repayments 
by Lonrho 


7284« 
an. mb 
•UTS 
490,825 
38,718 

TURNOVER for 1075' of Thomas 
134 701 Mars hafl- and Co. CLoxley) in- 
2*i'joe creased from £8. 74m. to £108Sm.. 
and- pre-tax profit advanced from 
£505.733 to £867^73. 

When reporting first-half profit 
up . from £250,000 to £425,000. the 
chairman, Mr. W. T. Hale, 
indicated "second-half profit not 
materially different- from the 
first.” ' 

Stated earnings .per 25p share 
for the year increased from 5.EJp 
to 6.55p, and. the . dividend is 


Slimma’s 
growth 


for 1376 will exceed pretax PROFIT ‘-ijf 
snorted. — 


Lonrho is to submit proposals stepped up. from l.875p to 2.025p 
to holders of* its outstanding net with a final of l-.0Q5p. 
£775,590 of 6J per cent un- Net profit ' was ‘ £409,127 
secured loan stock 1990-95 and (£293,641), after all charges in- 
the outstanding £373,798 of 8} per eluding tax £438.144' (£302.092). 
cent., unsecured loan stock 1090-95 The company manufacturers fire- 
for repayment of - the stocks on clay refractories. 

. the basis of £67 per cent and The result was achieved only by 

- clothing £76 per, cent cash respectively ' a further substantial Increase in 

* tirofit fftrwist was manufacturers, Stotim a Group, (together' with accrued interest), export effort by ail subsidiaries, 
advanced from £455,000 to £534.000 compared with the middle market says Mr, Hale.. 

, {LJ he hal £ -ye* r . « December 31, quotations at April 21 last of While the record profits of 1975 
up Irom ' 1075, on a turnover up from £50xd and £60xd respectively. may not be repeated in 1976. the 
.143,327. £5.5ra. to £7.-18m. Repayment will be. conditional variety of products, activities a pd 

nines per lOp share. Production amf sales from all on sanctions by holders of the markets is so wide and the diver- 
mnei in ary items are divisions were considerably in- 7§ per cent convertible unsecured sity of factors that bear upon 
4.Qlp. and a net final creased and all -cbmpajnes con- loan stock 1983-88 and the 71 per them -so. considerable, he expects 
0.97598p makes a tributod to the advance in-profits. cent convertible unsecured loan that profits for 1978' “will not 
emitted total for the- The group continues to eggand Its stock 1084-89^- _ V ... . prove disappointing." 
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ts from Lord Haxcourt’s statement to shareholders 


values and of stock markets. For the past 
two years we have had unprecedented 
volatiKty in all these factors. Our 
response has not just been defensive: 
we have increased our capital base, 
we have achieved record growth in 
jRemiuxns, weare handling a greatly 
increased voluoae of business and we 
have devised new forms of contract for \ 

the changing needs of our customers. 

* ■ . ■* 

If inflation can be controlled; we may 

expect to see British industry return to 
. a more realistic level of profitability. 
However, there is stiflmudimisunder- 
standing about the role of profits and 
the fact that profits are essential to . 
provide stable conditions of employment 
J to generate industrial expansion and to 
finance improvements in State welfare. 
The general public has a huge stake in 
British industry through life policies, . 
unit trusts and membership of pension 
funds anditisvi^thatthefirndamental 
importance to every inember of the 
community of an adequate level of 1 
profits sh 9 uld.be more generally 
recognised and accepted. 

Given the right environment theL^al 
and General Ijas the jieople, the 
ideas ami the determination 


3ar, I was able to report a 
.* I ^ctorv increase in our group 

) {I I king profit, despite the extremely 

y . (,'it economic climate. My two 

^ P )al areas of concern at that time 
** hether the rate of inflation could 

; ^it under control, and whether 
1 , ^ ■ overy in asset values would be 
nd. .. 

* isition today is undoubtedly more 

aging. The recovery in the stock 
; has continued and the very high 
, e inflation which persisted during 

f the year are gradually being ■, 

* i 

otrp operating profit at £9.7m is : 
* r higher than the 1974 figure, 
ogress of the life fund and its 
ution to profit and loss has 
led and investment income has 
ed substantially. However, 1975 
exceptionally bad year for the : 

. insurance market and our under- 
losses have been considerable, 
e circumstances it is satisfactory 
?le to report this increaseih the - 
•peratingprofit andtheBoard’s 
nendation of the maxunima. 
Pirate of dividend - - 

ifcure 

dness 



-and profitable growth. 


8 ons ofstatflht^ ofthe economy. Annual General Mating - 
^iSjOfenploymen^bfcaiienpy 29 Mayl 976 




'Zo 


PAKHOED HOLDING NV 

Ail International oil-handling, transportation and property group. 



1975 RESULTS 

1975 1974 

last year and continued growth Net earnings FI. 39-1 4m. F1.34-85m, 

in earnings per share expected Net earnings (per FI.20 share) FI. 10 28 FI. 916 

Dividend (per FI.20 share). . . FL 4 00 FI. 3*56 
Scrip issue i . . 4% 4% 


/'Net earnings up 1 2 percent 


for 1976" — G.Verhagen, Chairman. . 


Paktank Division 


Leases its tank terminals to the oil and chemical 
industries m Europe, the United States and the 
Canbbean. - • - 



Paktrans Division 


Operates in Europe in the warehousing, cold storage, 
height forwarding end sea-air-road transpoi tation 
industries. 



BJatfwhoed Division 


Manages, develops and trades in commercial 
property m Europe and the United States. 





V ^ . 


Copies of the 1 975 Annua! Report (Tn English) are avaifable from Pakhoed Holding N V. 

(Depr. Ft); 

• - P.O.Box 863, 

Rotterdam, 

Netherlands. 



Assurance Society Limited 


A mi wm rita ' nam mm JP 
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Hepworth Ceramic looks Vickers £8m. upsurge: 
to longer term confidence for 


The Financial Tiniest 



->•«. J AtCtL. . 


tan 



In his annual report, Mr J. F. 
Booth, chairman or Hepworlb 
Ceramic Holdings, says he is by no 
means as pessimistic about the 
future as the general oierall 
economic situation in 1975, taken 
by itself, would otherwise suggest. 

' “In the longer term, and by that 
I mean the next two or three years, 
I am much more concerned with 
the opportunities which are in 


Meeting. Charing Cross Hotel. 
\v.c.. May 1ft a: noon. 

Chairman's Statement. Page 23 


front of us, with the tremendous 
amount of work which is bein" 


done by the company to take 
advantage of these opportunities, 
and with the resurgence of private 
industry which in my opinion 
must come if we are to remain a 
Free nation with a viable 
economy." 

The chairman warns that ail 
the things that the group is doing 
require investment and it is a pre- 
condition of investment that the 
group “is allowed to make and 
retain satisfactory profits and to 
pay an adequate return to those 
who Invest their money in the 
company." 

As reported on March 19, pre- 
tax profits for 19 fa rose From' 
£7.92m. to £12.S8m. with a divi- 
dend Of 1.9349p (1.8084p>. 

Art analysis of turnover — 
£137. 37m. (£1 17 6m j— and trading 
profit (1000s omitted) shows clay- 
ware. £39.090 t £35,88-5) and £5.658 
(£3.772): refraetpries. £40.824 

(£32.756) and £3,930 (£2.578): in- 
dustrial sands £20.800 (£17.554) 
and £2.184 (£1.509 1: plastics. 

£19,518 (£18.743) and £1.187 (£371): 
foundry resins and equipment, 
£10,626 (£8.539) and 1770 (£452); 
engineering and miscellaneous 
£9.473 (£7.283) and £775 (£746): 
inter-divisional turnover was 
£2.960 and £3,159. 

Following a change in account- 
ing policy the goodwill standing 
in the balance sheer at December 
31. 1974. of £9.729,000. has been 
eliminated and charged against re. 
tained profits as a prior year 
adjustment 

Contracts plared by the group 
total some 21.54m. (£1.76m> and 
expenditure authorised but not 
contracted for. £782,000 (XI .4m.). 


Dale ahead 
46% for 
peak £1.6m. 


FROM A 49 PER CENT expansion 
in turnover to £9.41m_ pre-tax 
profit of manufacturers of electric 
generating sets. Dale Electric 
international, jumped 46 per cent, 
from II. 09m. to a record £I.59m, 
for the year to January 3. 1976. 
Jit halfway profits were ahead 
£115.833 to £620.813. 

The final dividend per Hip share 
is 2.U85p net lifts the total from 
4J45p to a maximum permitted 
4.435 p. 

Chairman. Mr. Leonard Daie. 
says the company's success was 
due tn.an increase in generating 
set exports — up 27S per cent. — 
and the quality of its equipment. 
Despite a reduction m public 
spending the order book remains 
at £9m. — "a healthy level," he 
adds. 

In November all Accumulation 
shares were converted into 
Ordinary 'shares raising the issued 
Ordinary capital to £504.006. 


moment there is no need to .fear 
the fall in the order brick (from 
£12m. to A9m.L which reflects 
better use of expanded capacity 
rather than softness in demand. 
Dale is expecting turnover of at 
least £12 4m. this year which, 
given current margins, suggests 
a prospective p;e of 6.5 at I35p— 
hardly a premium for a company 
that has shown consistent 
growth and Continental-type pro- 
ductivity. 

Statement, Page 24 


Scottish 

Northern 

hopeful 


comment 


By shifting (he selling effort over- 
seas Dale Electric International 
was able to use most of its 
additional 45 per cent, plant 
capacity that came on stream last 
year. As a result turnover in the 
second halt rose by 61 per cent. 
and profits by 67 per cent., 
indicating fully restored margins. 
The overseas ,sales effort reversed 
the traditional 12 K. to overseas 
sales ratio of 70:30. If Dale can 
maintain the new ratio, it should 
be able to keep its growth record 
intact — after the U.K. boom in 
demand for standby power 
generators following the 1373 
miners' strike, there should be 
more scope . abroad. For the 


There are signs of continuing 
recovery at Scottish Northern 
Investment Trust and if the 
present estimate of earnings for 
the current year is sustained, the 
directors should recommend an 
increased dividend. 

Mr. R. J. C. Fleming, chairman, 
says in His annual statement that 
work has started-' cm the first 
housing project <of Peterhead 
Development Company on land 
sold by Scottish Northern. 
Through the 50 per cent, holding 
in Peterhead Development the 
company will have a continuing 
interest in the progress of the 
project. 

As known, revenue before tax 
for the year to February 5. 1976 
was £l-3m. (£1.13m-) and divi- 
dends total 2.312op net (2.3375p). 

The negotiations for a reciprocal 
sterling /dollar Joan were success- 
fully completed in October and 
a 10-year £2m. has been lent to 
Unbrako, a U.K. subsidiary of 
Standard Pressed Steel Inc_ of 
the "U.S. An equivalent amount 
has been borrowed in dollars from 
the U.S: parent company for 
investment in North ' American 
securities. 

The loan enabled the company 
to repatriate premiums funds to 
advantage; 


REFLECTING TO a significant 
extent the policy of investment 
in growth strongly pursued in 
recent years, group profits of 
Vickers .advanced £8.3m- to 
134.25m. in 1375. There are no 
provisions for doubtful debts. 
against £2m. in "1974. 

When reporting, fra am. for 
the first half, the 1 chair man Ix>rd 
Robena said the Tull year should 
match the. “ excellent M £J5.93m. 
achieved in 1974, : That year, he 
-stressed, was affected by the 
restricted working week in the 
early part 

Lord Robens now states that 
prospects for 1976 are good for 
most of the trading activities, 
though a slackening of order 
intake in some areas of heavy 
engineering had become apparent 
at the. start of the- year. 

1573 I9' 1 
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HOTE:— Pending negotiations 
pensjiina term’ Die transits do out have 
rtward to the prorislonb for the natiuiuu- 
tarlon of the shlpbrtVJln* and aircraft 
industries la 1976- 

Frorfi 1972 to 1975, some 155 m. 
has been expended on renewal of 
facilities, additions to existing 
businesses and acquisitions. 

In 1975, trading profit from the 
engineering side doubled to 
£ 10.4m, Earnings are shown at 
362p (27.2p) per £1 stock unit 
before extraordin ary i tems. The 
final dividend is 4.7379 p for a net 
total of 7.9S7flp, against 7.3513p. 

' Of the associates, British -Air- 
craft Corporation again had a 
very good year, with profits well 


ahead, and a much higher return 
came from Barber-Greene Eng- 
land. 

The chairman says effective 
action has been taken to deal 
with the problem? experienced 
earlier by the U-K, engineering 
group which is now on .a firm 
basis. Also encouraging .is the 
progress madd" by the offshore 
engineering group, _ 

For the Roneo Vickers office 
equipment group -and for the 
Howson-Afgraphy group. 1073 
posed exceptionally difficult trad- 
ing conditions, and in these cir- 
cumstances both achieved good 
results. Especially when compared 
with performance In their indus- 
tries generally. Both are wrll. 
placed to take advantage of any 
imorovement in the economy. . 

The shipbuilding group, despite 
many problems in 1975. including 
a shortage of skilled, manpow er, 

produced profits falling a little 
below those for 1074, which had 
been enhanced by the completion 
or H.M.S. Sheffield. • 

Turning to the proposed 
nationalisation of the shipbuild- 
ing and aircraft industries. Lord 
Robens says Vickers nil} remain 
a leading British industrial com- 
pany even if deprived of those 
assets. But its ability to generate 
further growth quickly will de- 
pend to an important extent on 
the payment of genuinely “ fair" 
compensation for the profitable 
activities lost. 

It cannot be expected that 
matching income could be pro- 
duced overnight from comoensa- 
tion monies, but “we will put 
These monies to productive use 
wiih a minimum of delay." 

The annual report and occounts 
win be posted on Mav 25 and the 
AGM held on June- 17. 

See Lex 


boots 

shoes. 


Second 
Scottish 
Investment 


and tack and training AGAINST A fanout bt not less 
• than szAtl, pre-tax profit of con* 

■ structioti croup, John Xotriew 
• iHht Company, amounted - to 
, £2JBm. for 1975. compared with 
. £L82m. for the previous year. At 
halfway profits were up from 
- fltfta. to £L02m. ' . ' 

Stated earnings per 23p stare 
_ T _ , . for the year rose from lL14p to 

From total revenue for the 

months to April 5, 1978, of £U3ul 4031Mto 

£586.000 to £605,300. * . £ • 

The interim dividend per 25p Tstow- 5 H5H£ 

stock unit is lifted from 0-*^ ^ ' 

to OBp net in order to increase — 

the interim proportion of . the . 
total. Last y ear's total .was l-87p qb«*j intv-u. income 
from net revenue of £ 1.26m. -TjMmg sntmt .. 

Half rear, gw a w naiea 

SJVISi .; 

filiiOa WfOTOd UX 

4%jS moaMies tax 

■otm'ff* 1 VS: - 

aS-SS Mlnrilr -». 

S^S-DtvidiTuls 

wl 8c<iUacd -■■■ 

prtowuon 

jS^Wplieabk: io stoop 

M April 5 'the value _of invest- ^^jo^crins vTt^a^sroop 
meats was 164.33m. (£oa,75m. aj. ; 

October 5, 1976). including, where m comment 

applicable the full investment cur- T. . M .„ __ 

rency premium of £10-28®. Wtf) its order books holdii^p 

■ better than expected, John 
Net asset value per stock unit Mowlem's p re-lax 
after deducting prior charges at Per »nL bvher ***£ a «J* 
redemption values • was I04p suiyassed b\ s« : PW een*- ■ J* 

f893p)- including full investment J^hts iMue fowastlMt Novem- 

currency premium of 17.Dp-.bei*- A br eakdow n^ of ^results 


Grtws tanked roc .. 

ru/ramad 

niws inieren — - 
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Tax 
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Profit, k 'A' Prof, tort 

Available nm 

lBtenin dividend 
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ttuoo 
4153 
5C.77I 
4G0J0Q 
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Aquaseatom and / 
panfes increased f- 
£13A6m. in the y< 
SL 1978 — overseas 
58 per cenL ot ihi 
profit advanced fr- 
'£1,197.833, after £ 
£326,-093 at “half wa* 
The : chairman, 
Abrahams, says . 
strength ol ov 
enables the group 
future with confit 
Net earnings pi 
the yean were 25 
adjustment for dt 
provided m respe 
The dividend is li 
• to L2415P net, 
permitted- 


\ 


\ ■ 


British * 
Trust 


( 16.6p). 


GRAMPIAN BLDGS-. 
EXPANDS 

Grampian Holdings has pur- 
chased KingsweD Sports of. 
Northampton for £40500, Including, 
repayment of directors' loans. 
KlngsweTI makes and sells golf 
shoes, soccer, cricket and, rugby 


shows thal growth was evenly di* 
tributed between the l wo halves. 
The chance of Engineering Labor- 
atory Equipment from, associate to 
subsidiary status was a factor in 
‘ the profit improvement This sub- 
sidiary continues to operate "ex- 
. trereely well " and o>-era!I current 
-order books are higher than a 
. . . . . wear ago. which is a favourable 

Negotiations have e»ndu*. j^ter- to prospects fbm year. At 
ded whereby Thomas Tilling wHl ^ ^ shares are yielding S.7 

buy tiie outstanding 10 percent - pe “ cexlli which is above the con- 

»«»* 

The consideration wrfl] be satis- . . 

fled by the issue of 100.0BO Tilling AaiiaSCUtUHl 
Ordinary shares, with the balance u » 


Pre-tax mtii 
Assets Tnwt i 
£836.000 In £952.- 
months to Marc* 
interest and expe 
against £S04,wn 
Tax takes £37 
leaving £379, 0v0 
As before the 
is 0.725p net per 
year's total wa: 
pre-tax revenue • 
Net assets pe 
March are *,hn«n 

at par, or -assure 
•non of convert 
BBp. 


f : 
1 


; nnm 

,,nrd 


si;-*** 


- /rt 


Tilling buys 
rest of 
Selwood 


OrdinaiT shares, 
of over £800.000 in cash. 


Group external sales of 




VIKIN4 

1NTJ 


N AV 
S17.0 


INFO. Person. Hete 
HeronwrwM Z* 


INVESTMENT TRUST COMPANIES 

. • • - * * ^ 

The Information in the ■■o'..™* below is snpplied by the companies named, which are members of The Association of Investment Trust Companies: The fignres, which are in pence except where otherwise stated, a*: ES 


Total Assets 
less current 
liabtlirica 


(1) 
£mUli(m 


Company 

( 2 ) 


Shares or Stock 
(3) 


Date of- 
Valuation 
• «4) 


Annual 

Dividend 

(3) 


<et Asset Value 
after dedtirttno prior 
charges 


at nominal 
value 
( 6 ) 


at market 
value 
(7) 


Investment 
Currency 
Premium 
(m note g) 
■ 8 ) 


130.6 

21.8 

8.2 

8.2 

7.0 

13.1 
f 

37.5 

10.1 

57.2 
t 

74.3 

66.8 

22.5 
5.3 
t 
t 

t 

93.9 


44.2 
5.9 

44.3 
91.2 
42.7 

f 

35.9 

23.1 

61.6 


t 

281.0 

iSBLQ 

13.5 


22.9 


213^ 

31 

3.8 


52.4 

15.4 


140.4 


t 

21.0 

9.9 


14.7 

M.O 


4 9 
141.9 

f 


62.0 

16.0 


60.5 

31.3 

9.4 

17.0 

51.0 


27.0 
50 j 


J14.1 


t 

US 


17.fi 


t 

t 

10.3 

4.9 


J106.3 

203 

US 

?4.7 

5.2 

1.9 


16.4 

9.0 

J8.7 


3.7 

t 


* 

28.1 


VALUATION MONTHLY 

Alliance Trust 

Capital & National Trust 

Claverhouse Investment Trust 

Crossfriars Trust 

Direct Spanish Telegraph 

Dundee & London Investment Trust] 

Edinburgh Investment Trust 

First Scottish American Trust 

Grange Trust 

Great Northern Investment Trust . 

Guardian Investment Trust 

Investment Trust Corporation 

Investors Capital Trust 

Jardine Japan Investment Trust .... 

Ringside Investment Co 

London & Holyrood Trust 

London & Montrose Investment Tru 

London & Provincial Trust 

Mercantile Investment Trust 

Do. Do 

Northern American Trust 

Save & Prosper Linked Inv. Trust .. 
Scottish Northern Investment TrustJ 

Scottish United Investors 

Second Alliance Trust 

Shires Investment Co. 

sterling Trust 

Technology Investment Trust 

United British Securities 

Baillie Gifford & Co. 

Scottish Mortgage & Trust 

Edinburgh & Dundee Investment.. 

Monks Investment Trust 

Winterbottom Trust 

Baring Bros' & Co. Ltd. 

Outwich Investment Trust 

Tribune Investment Trust 

Cripps Warburg Ltd.' 

Size we 11 European Inv. Trust 

Atlanta, Baltimore & Chicago 

West Coast & Texas Regional 

Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Investment Trust 
Electra House Group 

Cable Trust — 

Do. Do 

Electra Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust 

Do. Do. — 

Temple Bar investment Trust 

Do. Do 

F. & C. Group 

Alliance Investment 

Cardinal Investment Trust 

Do. Do. 

F. & C. Eurotrust 

Foreign & Colonial Inv. T|rust 

General Investors & Trustees 

Garlmorc Investment (Scotland) Ltd 

Scottish National Trust 

Glasgow .Stockholders Trust 
John Govett & Co. Ltd- 
Border & Southern Stockholders TsL| 

Debenture Corporation 

General Stockholders Inv. Trust ... 
Govett European Inv. Trust .. 

Lake View Investment Trust 

Do. Do 

London & Aberdeen Inv. Trust ... 
Stockholders Investment Trust 

G. T. Management Ltd. 

Berry Trust 

Do.' Do '. 

Northern Securities Trust 

G. T. Japan Investment Trust 

Hambros Croup 

Bishopsgate Prop. &• Gen. Inv. Tsl 

Bi.shopsgale Trusl 

City of Oxford Investment Trust... 

Hnmbro% . Investment Trust 

Hellenic & General Trust 

Rosedimond Investment Trust 

Henderson Administration Ltd. 

Witan Investment 

Electric & General Investment 

Greenfriar Investment '. 

Mendip Investment 

Lowland Investment 

English National Investment Co. ... 

Do. Do. 

Philip Hill (Management) Ltd. 

City & International Trust 

General & Commercial Inv. Trust... 
General Consolidated Inv. Trust ... 

Philip Hill Investment Tnlst 

Moorgate Investment Co 

Nineteen Twenty-Eight Inv. Trust] 
Ivory & Sime 

British Assets Trust 

Edinburgh American Assets Trust 


Ord. Stack 23p 
Orel. & “B " Ord. 25 pi 
Ordinary 50p 
Ordinary 25p 
Ordinary 2op 
Ordinary 25p 
Deferred £1 
Ordinary 25p 
Ord. Stock 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
stl Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Conv. Deb.- 1983 ■ 
Ordinary 25p 
Capital Shares .- 
Ordinary 25p 
Ordinary 2op 
Ord. Stock 25p 
Ordinary 25p 
Ordinary 25p 
Ord. & “B" Ord. 25p| 
Ordinary 25p 


Ordinary 25p; 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25p 
Ordinary’ 50p 


Ordinary I Op 
Ordinary 10p 
Ordinary lOp 


Ord. & “B" Ord. 25 pj 
Ordinary 50p 


Ordinary 25p 
Conv. Loan 19S5/90 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1987/91 
Ordinary 25p 
Conv. Loan 1987/91 

Ordinar>' 23p 

Conv. Loan 1983/90 


■Ordinary 25p 
Deferred 23p 
Conv. Ln. Stk. 1985/S7 
Ordinary 25p 
Ordinary 2op 
Ordinary 25p 


Ordinary 25p 
Ordinary 25p 


Ordinary aOp 
Ordinary 25p 
Ordinary 12Jp 

Ordinary 25p 

Ordinary 25p 
Corn - . Loan 19 73 98 
Prerd. & Defd. 5p 
Ordinary 25p 


Ordinary 2op 
Conv. Loan 1993 
Ordinary 25p 
Ordinary 25p 


Ordinary £1 
Ordinary 25p. 
Ordinan' 23p - 
A" & “B” Ord. 25p 
Ordinary J0p 
Cap. Shares 25p 


Ord. 4 “ B " Ord. 2»p| 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Preferred 25p 
Deferred 25p 


Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinaiy 25 p 
Ordinary 25p 
Ordinars’ 25p 


Ordinary S3p 
Ordinary 25p 


31/8/76 
3 1/3/76 
31/3/76 
31/3/78 
31/3/76 
31/3/76 
31/3/76 
1/4/76 
31/3/76 
31/3/76 
31/3/76 
31/3/78 
31/3/76 
31/3/78 
31/3/76 
31/3/76 
31/3/76 
31/3/ 76 
31/3/76 
31/3/76 
1/4/76 
1/4/76 
5/4/76 
31/3'76 
3U3/76 
31/3/76 
31/3/76 
.3V3/78 
31/3/76 


31/3/76 

31/3/78 

31/3/78 

31/3/76 


31 3/76 
12/3/76 


31.3/78 

31/3/76 

31/3/76 


31/3/76 

31/3/76 


31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/78 

31/3/76 

81/3/76 

31/3/76 

31/3/T6 


15/3/76 

91/3/78 

31/3/76 

31/3/76 

31/8/78 

31/3/76 


31/3.76 

31/3/78 


31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

33/3/76 

31/3/76 

31/3/76 


31/3/76 

31/3/76 

5/4/76 

31/3/76 


31/3.76 
•31/3/76 
31/3/76 
31/3/76 
31 '3/78 
31/3/76 


31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 


31/3/78 

31/3/76 

31/3/76 

31/3/76 

81/3/76 

31/3/76 


31/3/78 
31 ’3 '76 


Pence except where £ stated (see note di 



2393 

249.5 

38.6 

*335 

134.6 

3383 

18.5 

2.75 

82.0 

82.0 

13 

2.4 

S2.3 

823 

— 

33 

62.7 

'■ 62.7 

1.9 

1.85 

67.1 

683 

4.7 

4.95 

t 

f 

•t 

23 

*100.7 

103.5 

16.8 

1.58 

•84.0 

89.0 ■ 

■93 

324 

1123 

113.7 

- -9.4 . 

t 

t 

7 

'-t 

4.527 

231.4 

238.1 

41.6 

• i.n - 

88.1 

94.9 / 

J9.9 

03 

144.4 

144.4 

20.4 

1.75 

*50.5 

513 

*1.7 

t 

r 

t 

f 

T 

t 

t ' 

■f 

i . 

T 

7 

t 

03 

*40.0 

45.8 

23 

£4.50 

£6230 

£68.70 

£430 

23 

*106.0 

110.6 

18.1 


123.4 

123.4 

• — 

23125 

96.1 

106.5 

■ 33.8 

1.55 

101.4 

1 06.1 

22.7 

4.3 

•2023 

2133 

33.4 

f 

• t 

f 

— 

4.1 

*195.4 

204.1 

30.7 

8 

1113 

1133 

183 

6.4 

274.0 

• 276.7 

38.3 

f - • 

-t • 

T 

■t 

23 

164.8 

169.1 

.29.2 

1.05 

' 59.4 

60.7 

9.5 . 

33 

225.3 

239 3-- 

393 


Jo 


f . 

9.6 

859.0 

864.0 

190.8 

1.4 

101.1 • 

101.1 

14.5' 

0.J3 

“■57 .7 

■57.7 

“9.4 

0.4 

“71.9 

■713 

■1L5 

*3.35 

493 

51.3 

' 3.1 


1373 

. 137.8 

.'193 

43 

• 161.7 

162.4 

113 

£635 

£2S2.50 

£183.10 

. £930 

3.6 

T 

" f 

- + 

t 

t 

t 

7 


t 

f 

t 


*201.9 

*2143 

*83 

£6 no 

£81.00 

£85.90 

*£3.60 


1403 

1433 

• 6.6 

£5.75 _ 

£11230 

£11330 

.£530 

3.87 

2223 

2323 

343 


188.5 

197.8 

• 21.6 

£6.00 

£101.80 

£10630 

£11.70 

0.5 

62.3 

623 

' 15.7 

2.58 

177.1 

1873 

34.9 

f. 

• f 

t 

t 

-2.75 

1683 

1753 

- 263 

2 35 

1193 

1243 

203 


320.7 

- 329.2 

' 42.6 


95.9 

993 

123 


1093 

121.4 

2L6 

BrlH 

83.8 

833 

26.0 


100.4 

1053 

14.1 

£4.00 

113330 

£140,30 

£1830 


154.1 

166.0 

21.1 

1.45 

99.8 

W5.7 ' 

163 


*60.0 

*61.5 

*6.4 

£435 

£87.00 

• £89.10 

• * £930 


•T 

T 

7 

0.3 . 

1413 

1413 • 

273 

_ 

73.4 

81.8 

— 

t 


T 

t 

t 

A 

t 

t 

f 

t 

j 

: t 

4.638 

46.4 

54.6 

— • 


70.0 - 

70.0 

43 

M3 

*86.4 

103.6 

*153 

in 

80.1 

88.4 

13.4 - 

mrmM 

913 

91.3 

- 12.0 

1.05 

13 

84.7 

53.1 

90.9 

53.1 

11.1 

2.4 

1.459K J 

29.4 

31.6 ' 

- - 

0337 

42.6 

513 


2.75 

103.5 . 

109. r 

13.4 

8.85 

1413 

152.0 

173 

ETlB&II 

; 87 3 

90.8 

.. .. .9.6 


7 

i 

'..-t 


69.6'- 

72.7 

: ,23 


t - 

t 

-t . 


4 

t 

t 


a<39.8 

® p 1033 

ar20.6 



Company ■ 

(2) 

. Shares or Stock 
(3) 


Ivory & Sime (cont’d.) 


26.1 

Atlantic Assets Trust 

Ordinary 25p - • 

t ' 

Viking Resources Trust 

Leopold Joseph & Sons Ltd. ' 

Ordinary «p 

33 . 

Anglo-Welsh Investment Trust .. 

Ordinary 50p 

Do. Do 

Conv. Pref. 50p 

3.1 

Leopold Joseph Investment Trust. 

Ordinary 25p 

4.5 

Thanet Investment Trust 

Keyser Ullmann Ltd. 

Ordinary 50p . 

28.3 

ThroKmonon Trust 

Ordinary 25p 

8.7 

4— 

l 

■o 

t 

I 

I 

1 

e 

Cap. Loan Stock £t 


Lazard Bros. &• Co. Ltd. _ . t -- 


t 

Embankment Trust '... 

Ordinary 25p 

■ 47.3 

Raeburn Investment Trust 

Ord. Stock 25p 

■ 3S.Q 

Romney Trust 

Ord. Stock 25p 

Martin Currie & Cd_ C-A. 


tf 

Canadian & Foreign Inv. Trust .. 

Ordinary 25p ' 

164 

St Andrew Trust 

Ordinary 25p 

83.1 ' 

Scottish Eastern Investment TruS 

Ordinary 25p. 

! ti 

Scottish Ontario Investment Co. ... 

Ordinary 25p 

T-. 


Ordinary 25p 

Ordinary 25p 

23 

Western Canada Investment Co — 

- 

Murray Johnstone Ltd. 

873 

Caledonian Trust : 

Ord. 6c “ B " Ord. 25p 

57.1 

Clydesdale Investment Trust 

Ord. & ,l B '* Ord. 25p 

IF 6 

Glendevon Investment Trust 

Ord. & “B” Ord. 25p 

53 

Glenmurray Investment Trust 

Ord. « “ B " Ord. 25p 

183 

.Scottish & Continental Investment 

Ordinary 25p 

Ord. & ~B" Ord. 25p 

63.0 • 

Scottish Western Investment 

20.4 

. Second Great Northern Inv. Trust 

Ord. Sc “S'* Ord. 25p 

• 

Naydale Ltd. 

t 

Simonside Investment Co.: — 

N. M. Rothschild & Sons Ltd. * 

Ordinary £1 

53 - 

Equity Consort Investment Trust... 

Ordinary £1 


Do. Do 

Deferred aOp 




7.8 

Equity Income Trust 

Schroder Wagg Group 

Ordinary 50p 

38.1 

Ashdown Investment Trust 

Ordinary 25 p 


Do. Do % 

Conv. Loan 1988/93 

24.9 

Broad stone Investment Trust 

Ordinary 20p . 


Do. Do. • 

Conv. Loan 1988/93 

42.7 

Continental & Industrial Trust ... 

Ordinary 25p 

Ordinary 25p 

253 

Transoceanic Trust 


Do. Do.. •: 

Conv. Loan 1988/93 

113 

Wes (pool Investment Trust 

Ordinary 25p • 


Do. Do. 

Conv. Loan 1989/94 


Stewart Fund Managers Ltd. 

56.0. ' 

Scottish American Investment Co. 

Ordinary 50p 

: f 

Scottish European Investment CoJ 
Touche Remnant & Co. 

Ordinary 25p 

813 

Atlas Electric & General Trust ... 

Ordinary 25p 

1 26.7 - 

Bankers' Investment 

Ordinary -25p 

14.4 

C.L.R.P. Investment Trust 

Ordinary 25p 

273 

Cedar Investment Trust 

Ordinary 25p 

31.5 

City of London Brewery 

Deferred 25p 

26.0 

Continental Union Trust ' 

Ordinary 2ap ' ■ 

2453 

Industrial &■ General Trust 

Ordinary 25p 

313 

International Investment Trust ... 

Ordinary 25p " 

41.2 

Sphere Investment Trust ... 

Ordinary 25p 

40.0 

Standard Investment Trust 


t 

Trust Union 


52.6 

Trustees Corporation 

Ordinary 25p 


VALUATION THREE-MONTHLY 

43 

East & West investment Trust ...... 

Ordinary 25p 

93 

General Scottish Trust 

Do. Do. . 

Hume Holdings 

Ordinary 23p . 

24.4 

Conv. Loan Stk. 

**A” & “B" Ord 25p 
Ordinary 25p 

I.6~ 

Lancashire & London Investment. Tst 

2S.5 

London Scottish American Trust 

Ord. Stock 25p 

t 

London Trust Co 

Deferred 23p 


Do. Dol .-. .*. 

Conv. Ln. Stk. 1985/87 

23.9 

North Atlantic Securities 

Ordinary 25p 

8.7 

Safeguard Industrial Investments ... 

Ordinary 25p 

Ord. & “A M Ord. 25p 
Ordinary 25p 

53 

Scottish Cities Investment Trust 

19.4 

United States & General Trust 

493 

United States Debenture Corporation 

Ord. . Stock 25p 


Do. Do. ■=> 

Conv. Ln. Stk. 1993 

13-1 ' 

Yeoman Investment Trust 

Ordinary 23p 


Do Do. 

Conv. Ln. Stk. 1993 


East of Scotland rnvestint- Managers 


39.0 * . 

Aberdeen Trust 

Ord.' Stock 25p 

.9 S * 

Dominion St General Trust 

Ordinary 2%> * 

1 23.4 

Pentiand Investment Trust 

Ordinary 25p 


Gartmore Investment Ltd. 

5.0 

AJtlfund 

Income 50p 


Do. Do 


223 

Anglo Scottish Investment Trust.. 

Ord. & “B" Ord. 25p 
Ordinary 25p - 
Ordinary 25p 

2.6 

. Ashmole Investment Trust 

15.4 

English & Caledonian Investment.. 

223 

English & Scottish Investors 

Ord. St “B" Ord. 25p 
Ord. & Defd. 25p 

5.6 

Group Investors 

5.1 

London & Gartmore Investmt Tst 

Ordinary 25p 

93 

London & Lennox Investment Tst 

Ottf. & “B" Ord. 25p 
Ordinary 2op 

183 

London St Lomond Investment Tst 

103 • 

London & Strathclyde ‘Trust 

Ordinary 25p ' 

93 

Meldrum Investment .‘Trust ......... 

Ordinary 25p 

63 

New York & Gartmore Investment 

Ordinary 25p 


Kleinwort Benson Ltd. 

16.7 

Brunner Investment Trust 


263 

Charter Trust St Agency 

Ordinary 25p ■ 


[■ to table published 19/3/76: 

- 



f 

5945 

Mercantile Investment Trust'..* ...| 

Ordinary 25p 1 


Do. Do. 1 

ExnEXMmmu 


Date of 
Valuation 
•4) 


Annual 

Dividend 

(5) 


Net Asset Value 
after deducting pru 
charges 


at xomfual 
calue 
(6) 


31/3/76 

31/3/76 


31/3/76 

31/3/76 

31/3/78 

31/3/76 


31/3/76 

31/^/76 


□31/3/76 
’ 31/3/76 


31/3/76 

.2.15 

31/3.76 

t 

31/3/76 

33 

. 31/8/76 

3.0 

31/3/76 

•f 

Sl/3/76 

+ 

31/9/78 

11.5 

31/3/76 

•1.3 

31/3/76 

*133 

31/3/76 

*13 ■ 

31/3/76 

*135 

31/3/76 

10 

31/3/76 i 

*1.8 

31/3/76 

*§L6 

31/3/76 | 

t 

16/3/76 1 

5.4225 

16/3/78 

2JK5 

16/3/76 1 

£4.73 . 

16/3/76 ! 

7.15 


31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 

31/3/76 


31/3/76 

31/3/76 


31/3/76 
31/3A6 
' 31/3/76 
31/3/76 
' 31/3/7 6 
31/3/76 
31/3/76 
31/3/76 
SI/3/76 
31/8/76 
31/3/76 
31/3/76 


31/3/78 
31/3/76 
31/3/76 
31/3/76 
31/3/76 
30/1/76 
31/3/76 
• 31/3/78 
31/3/76 
31/3/78 
31/3/76 
31/3/78 
30/1/76 
.30/1/76 
31/3/76 
31/3/76 


0.4 

f 


Peace except \ 


1.0 

4375 

1.15 

2.4 


3.625 


r 

3.15 


3.0-5 
£4.75 
3.65 
£4.50 
4 J5 ■ 
'3.65 
£4.50 
2.125 
£5.d0 


1.S 

t 


1A3 

1.4 
1.9' 
2.0 

*1.91 

1.14 

2.0 

2.04 
4.2 


2M 


3L/3/70 

29/2/76 

29/2/76 


31/3/76 
31/3/76 
31/3/78 
. 31/3/70 - 
31/3/76 
31/3/76 
81/3/78 ’ 
31/3/70. 
31/3/76 
.31/3/76 
31/3/78 - 
132/3/76 
31/3/76 


32/3/76 

31/8/78 


1.0 

2.7 

£5.50 

*2.7925 

L373 

3575 

t 

t 

1.9 
2.S 
5.75 
4^9 . 
2.42 
£5.00 - 
5.3823 

£4.50 


35 

5JJ5. 

2.85 


633 

05165 
*14 
1.25 . 
2J. 
*933 

1.4 
* 0.21 
•LB 

L85 

13 

1.5 ~ 
0 3 


2J> 

155 



145.5 

910 

£108^0 

168.4 


15 2.0 
£10840 

159.4 
,£10830 

216.9 

159.4 
£138.40. 

114.0 
£102.60 


77.6 

A 

I 


64.4 
613 

77.4 
- 74.3 

53.5 

132.6 
56£ 

*82.1 

124.7 
155^3 

t 

25LS 


495 
. 90.1 
£114.40 
72.5 
40.1 
137.1 
T 
t 

312.5 

735 

160.4 
. 21SB 

106.5 
£117.10 
*182.0 
£300JO 


153.0 
208 JI 
122.6 


101.4 
162.8 
- 5L6 
54.3 
S2L3 
139.1 
“58.0 
S2.9 
8S5.V 
rr.i • 
51.8 
45A 
39 


98.7 

380.6 


143.3 
91.C 
fltS.Sk , 
183.6.* 5 


len.ff 

£11241 

169.6 
£1 13.61 

2313' 

199.5 

£124.71 

115.7 
£10681 


813 

f . 


66.7 

66.9 

82.0 

773 

633 

1396 

59.4 

irRJU) 

13L1 

1653 


158J 


4 93 
92.4 
£11730 
763 
40.1 
•1653- 
t ‘ 
+ ■ 

116.4. 

75-i 

164.6 

229.4 

110.4 
£121.40 

158.5 
£100.70 




163.5 

2213 

128.4 


— 1 ■* 


102.0 

63j 


KV2/76 
27' 2/76 


/76 ] ‘ 03" ’ *405 

>78 !«• £430 - £63.20 


*403 

£63.20 


46.Q 

£69.09 



Applies io Orrtinurv- “A" Orvlin-n' on!>.- t Includes special dKid..nd nc Adjusted for vnp Issue w Adjusted for rtsftis * Conp W ^ 

micnm rp-ults -ihonly r. ir v- not.- <ti< h<:lo». QValuunon Tuo-inonihls -p Sot directly uunparable miUl previous published uure. 3 Dependent w B saare 
com srsiortj. r ChaitKa in the prior dvrsi-s since Itt pn>nsiR publuc ( o 6aore. — . . . ■ 

(al Cals- Lkl Quoted Inentments are valued at mW-mamet prices: unquoted at director, 1 valuation: bath Include «» wj cw*- al "ay lavcstmee t currency prentlem 
after taking .Into account the premium on any surplus or on any shortfall of Tertian currencr assets asalnst fereian currency iu«iu. 

All revenue account hems an *XCl|«ted. • .. . . . , 

No account has been taken rf My lluhlltur In respect or tasabto safes which mish* ariaeap Future dbpMt uf • ■: 
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subscriptlOP rights are treated as uxwetaed, except where a figure Is marked "w'** • - ’• *! ' - - 
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le Shipping for Bowater 


! .halved-profits are 
1975 by Lyle- Ship- 
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ter. a. loss of £90.000 
engineering, against 
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£14), ship manage- 
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North Sea services 
group financing £104 


;is Shaw 

!Ce 

eased turnover of 
inst £7 .48m- profit* 
f ‘Fraiieis Shaw rose 
• to £421.896 in 1975. 

profits expanded 
to £162.793 and the 
en indicated that 
profits would be 
‘or the first. 


The net,, dividend/ is 2.i4ap 
-compared- with a forecast of at 
tea$t-2p And with lJJop in 1074. 
The- -group makes, machinery for 
the- rubber, - cable and' plastics 
industries. - 

. .. " - '■■■■ • Hear 

ws. w 4 

•Toranur' £. — 7, 479.316 
tvkub* profit- - S7D.807 sn.ao 

Interest diarxw 348 All 1S7A31 

Profit before ux ; 42UBM 303.1SI 

Tax .- J1 7.937 WU-fl 

Net croft; ..i — : — mass ie.eo 

Extra ord. deUx • M.rBO — 

- Mhsoritr los«. 2.377 _ 

Attributable ..... ‘ipt.itb iejm 

Prrttrenee dW IO.SMi 10.30a 

OnUq»r* div*,. .... .76.815 *1.377 

T« peneral reserve ... 73.(H» 75.000 

forward ...SW.fiSl 171.790 

Wilson 

(Connolly) 

record 

PROFIT before> tax of Wilson 
(Connolly) Holdings rose 174 per 
cent, from £L21m, to a record 
£L43ni. in 1975, on sales up 284 
per cent, from £8. 51m. 'to £10. 94m. 
The profit is better than antici- 
pated at the interim- stage, when 
it was £37,000 ahead at £842,000. 

However, the profit to sales 
ratio fell from 14.3 per cent to 
13 per cent, reflecting cost 
increases not recovered in higher 
prices and rents. But the fail 
was offset by the large Increase 
in sales and some success in 
restraining overheads. ., 

The net final dividend- is 1.031 p 
making a total of- 2.031p com- 
pared with l.S75p previously. 

As to the current year, the 
chairman. Mr. J. A. Leavey, says 
the indications are that - the- group 
has a fair chance of holding pre- 
tax profits at About the level 
'reached in 1975. 

The group- trades as- housing 
estate builders and developers, 
building contractors, etc. Meet- 
ing, Northampton. May 28. 

1675. , - 16/4 
... .£-. .. -£ 

Sales turnover . TO.aSliWO 8J15 (KM 

Reota turnover ■ 299, POu 

Total ie.8Jf.WW 8.514.000 

Profit before tw XCUSS 1.2X44*7 

Tax T&352 632.339 

Net proSl . .898431' 582.128 

Dividends 115,133 107 JM 

Retained Z7S.098 47* 764 
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NEW INVESTMENT by the life 
fund of Legal and General Assur- 
|^nce Society in the U.K. last year 
totalled aflim. net. reveals Lord 
Harcourt, chainnan, in" his annual 
statement. 

Equity investment accounted for 
£17nr.. including £10m. subscrip- 
tions to rights Issues. A. further 
£27 m. was invested in property, 
including Improvements, while 
£63m. was put Into fixed-interest 
securities of which £61m. -was In 
gilt-edged- ; . 

' The • relatively heavy' investment 
in gilts was influenced partly by 
the attractive yields available aind 
partly by the implications of the 
Government’s new regulations for 
valuing liabilities and assets. Such 
regulations, states Lord Harcourt, 
tended to encourage fixed-interest 
investment' rattier than equities 
and directly conflicted with the. 
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THERE ARE .now-, real indications 
of improving economic conditions 
in, most areas of the world, and 
these can be expected to lead to 
an increasing demand for the pro-’ 
ducts of the BoWater Corporation 
and the opportunity to. Improve 
operating margins; says the chair- 
man Lord Erroll of Hale. 

Newsprint consumption tn the' 
U.S. is forecast to be some 5 per 
cent, higher than for 1975 and 
Sieves the rate of incr* 
will continue to rue during the 
second half of 1976 and in 1977. 

There are also indications of 
h«*rter demand for some of the 
paper and packaging products in 
the U.K.. while the furniture busi- 
nesses are stfll experiencing sus- 
tained ' demand.- The outlook for 
commodity and Other trading acti- 
vities is also encouraging. ' 

Lord Erroll says the group's 
strategy is to be tn manufacturing 
industries based cm the conversion 
of forest products, in international 
trading and transportation, to- 
gether with such Other activities 
which fit in with this pattern. “It 
is in these interests that we shall 
seek to expand in “the medium and 
longer term." 

Pulp and paper production still 
remains the major ' activity and 
the bulk of some £50m. capital ex- 
penditure planned for the current 
year wJU be spent on those pro- 
ducts. 

For the balanced development 
of the Corporation Lord Erroll be- 
lieves that expansion in Great 
Britain Is essential. The directors 
are seeking, therefore, not only to 
expand existing businesses hut 
also to extend the range of pro- 
ducts and to acquire proven com- 
panies where they relate to 
Bowater*5 present activities: 

As reported on April -8, sales 
for 1975 totalled £1.11 bn. 

(£LI9bn.) and the profit before 
-tax was £53.Bnu (£59 ,5m.).- The 
■id is held at 7.1p net. 

The chairman says the substan- 
tially lower profits earned In the 
UK. meant that .liability to cor- 
poration tax did not cover the 
ACT on the dividend. The need 
to pay dividends ' out of income 
earned by overseas interests: signi- 
ficantly raises the cost of share- 
holders'. distribution, so the im- 
portance of U.K. earnings is clear. 

Capital expenditure in 1975 was 
some £40ra., one-half of which was 
spent in -North America. In addi- 
tion, a further £8.4m. was spent 
on growing timber to safeguard 
future supplies, of raw materials. 
By comparison, the sterling 
amount of loan capital increased 
by £39m. net, of which some £13 m. 


was accounted for by the effect providing £150,000 against antler 
of. the lower value of sterling. Ov pated losses on price contracts 
the other hand, the excess of due .for completion In the second 
current bank borrowings oi^r half, 

total cash and short teraKsecusi- ^ director ^ in ibar 
gf Zl * wrira ' *P<« that theL 

ssrssT-ffi-sp? Sm wSJtSd 

— - onVulsiae SWS5S- 

«ssin. rep &o rai ?i wy -to 1 1^ 

relinquished his executive appoint- !HjEL ™ sh 2 re are * ' 
men ts, has reduced his- beneficial- ® 
holding of shares from 500,000 tp w™e»d o f 4.8ftp makes a maxi- 
25 000 - rauni P®roi«ted total pf 7flJp 

Meeting, The Dorchester. Park compared with B.72p prerrausly. 
Lane. W„ May 14. at 1U0 ajn. 5354.000 

Chairman’s statement. Page 4 JJJwJSJ; ‘ , The Bvowp trades in 

raetaDurmcal. mechanical, eleo 
trical and instrument * engineer- 
ing and supplies hydraulic power. 

The directors state that with 
1975. losses and contingencies 
fully provided for, the outlook 
for .1976 appears much more 
promising. 

. Major activities - remain well 
loaded- with work of a -generally 
more- profitable nature and the 
INCLUDING £76,817 book profit e ? r , 1 ?. “oaths of this year are 
on . the disposal of net trading . y^ioing _ an improvement in 
assets of Farnen-Tandberg, pre- profits, with which 'the directors 
tax profits of the Farnell Elec- would : expect to resume the 
tronlcs group for the year to Jan. pattern of profit growth, inter* 
SL 1976 were £1390.474. The ruP**d last year, 
figure for the previous year was • 


Farnell 

turns in 
£1.39m. 



CRA prefers to look 
at 1977 prospects 


BY KENNETH MARSTON, MINING EDITOR 


GOLDEN MILE 
DEAL APPROVED 

"Hie deal whereby Homestake 


£1,381,333. 

Turnover amounted to £10.18m. 
against £15.41m. previously which 
included £3. 57m. attributable to 
Famell-Tandberg- 

After tax of £720.098 (£725,011) „ . „ 

the year’s net profit was £670*376 6 ™®» a wholly owned subsidiary 
against £656,322. of America s Homestake Mining, 

Stated earnings per. 20p share partnership with 

were 1351 p against l3^3p and Australia s Kalgoorlic Labe View 
the net dividend total is lifted 10 c ?. nUnue Sold mining at Ral- 
from 3 .2 024 p to 3.48S5p. absorbing .£6orhe on the “ Golden Mile " be* 
£17!L865 (£158^16) with a final eame effective from March 10. 
of 2-2I&»P- AH necessary approvals, includ- 

1 big that from the Federal Goi^ 
ern men t, have teen -- received for 
the deal whereby Homestake will 
inject $8m. - (£5ff7m.) into KLV 
_i . . for a 48 per cent stake in the 

nrnflt - operation. 

LA* vpxaI- . The. name of the . partnership. 

M into. .which. KLV will contribute 

substantially all its assets and 
liabilities, will be Kaigoorlie Mfn- 
* « x. L . j j-. . , i . „ tag Associates and it will be man- 

AS EXPECTED, profits before tax aged by KLV. Western Mining 
of the GHP Group, at £577,000 for will continue as genera] managers 
1975 have fallen i short of the and - consultants to KLV 
£891,000 of the previous year. It Gold Mines of Kaigoorlie and 
is struck after extraordinary Poseidon each have a 47 per cent. 
Items of £116.000 against £43,000. stake* In KLV with the remaining 

Fhpt-haif profits had fallen.. 6- per* cent, held by Western 
from £418,000 to £301.000 after Mining. 


G.H:P. 


downturn 


Legal and General investment 


Government's express desire to 
ehannel ever more institutional in- 
vestment into manufacturing in- 
dustry. 

The long term funds increased 
by £304m. last year to £183 bn. 
Premium Income rose bjr£70m. to 
XSOOm. and investment income by 
fSOm. . to £132m. Claims ~ expenses 
and taxation were £33 m. higher at 
£183m. The fire and accident 
account recorded a loss of £4-5m. 
In 1975 compared with a loss of 
£2ifm. previous^ while the marine 
account experienced a loss of 
£0,3m. ’ 

•As previously reported, the 
group operating profit, for last 
yqar totalled £9.7m.. slightly 
higher than in 1974. Group funds 
now. exceed £2bru 

Lord Harcourt calls on the 
Secretary of State for Employ- 
men ( as a matter of urgency to 
name air early date .from, which 


pension negotiations would be free 
-from the restraints imposed by 
the Government's anti-inflation 
measures. 

Despite the restrictions. L & G’s 
new premium income from pen- 
sions, and group life business in 
1975 was a record £59 m., an in- 
crease of 61 per ceot. on 1974- But 
Lord Harcourt warns there can 
be no expectation that this year.'? 
figures would match such a level. 
The .company would during- 1976 
be starting a programme to re- 
view the schemes of all pension 
policy-holders and they would be 
advised as to their best course of 
action. Lord Hairourt believes 
that in most cases good employee 
relations would best be served by 
contracting out. 

Meeting. 11 Queen Victoria St. 
EC4, May 19 at 2J0 p.m. 

Chairman’s Statement Page 25 


COMMENTING on a brighter out- 
look at yesterday's Melbourne 
meeting the chairman of Conzlnc 
Rio tin to of Australia. Mr. .Rod 
Carnegie, reckoned that the big 
Australian mining group's earn- 
ings this year would be about the 
same as in 1975. He said that the 
real improvement should start 
showing In 1977. . 

Even so. the world recovery now 
under way should bring “notice- 
able advances” this year in the 
group's non-ferrous metal invest- 
ments such as copper, aluminium, 
lead and zinc which seem to be 
ahead of the steel industry. 

Looking further ahead. Mr. 
Carnegie said that metal prices 
would have to rise by SO per rant, 
or more in order that new “ grass- 
roots " production capacity can be 
added which could earn a reason- 
able return on . the funds 
employed. And he warned that 
the dedine in world investment 
In minerals coupled with heavy 
taxation in good years threatened 
to create significant shortages of. 
'minerals in the years ahead. 

Meanwhile. CRA Is inventing 
about SI 00m. f£67m.l a year on 
maintaining Its present buKineis 
One of the few new projects Lhar 
is being actively considered in a 
S2S0m. plant to beneficiate 
Hamersley's low grade iron ore. 

The group is also to' enter into 
a feasibility study of the. big Hail 
Creek coking ■ coal project in 
Queensland with an eye to the 
Japanese market. But Mr. 
Carnegie told shareholders that 
unless the Australian levy of 86 
per tonne on coal was abandoned 
and- accelerated depreciation 
allowed for at least five years. 
Hail Creek - would -prove “a 
lemon.” Rio T1n*b-Zhic owns 80.7 
per cent, of CRA. 

MT. WELLINGTON 
NEARS START-UP 

The Mount Wellington tin Dime 
in Cornwall should be opera- 
tional by this summer, ^ay* the 
president of America's Cornwall 
Tin and Mining Corporation, Mr. 
Stephen Kay. The latter company 
has a 49 pei^ cent, stake in the 
operating U.K. company. Corn- 
well Tin and Mining Limited, the 
remaining ’51 per cent, being 
held by Switzerland's Excomm. 
Canada's Prado Exploration has 
a 50.7 per cent, stake in the UJ5. 
company. 

At a peak operational efficiency-. 
Mount Wellington is expected to 
become the largest tin producer 
in Europe with an output of fi.ten 
tons of tin conrentrates annually 
Which will be purchased under a 
three-year contract by the Capper 
Pass smelter in Liverpool. 

The shaft has been «unk to th«> 
optimum depth of 950 feet and 
initial texts at the mill, which 
started, up last month, show that 
it is capable of handling th* pro- 
posed through-put with ease- 

HAMERSLEY IRON 
EARNINGS FALL 

Con«ondif«d net i-t thp 

Rib Tinto-Ztac group's Hamers- 
ley Holdings iron ore producer in 
Western Australia amounted tn 
54.3m. {£2. 9m.) in the first quarter 
of this year compared with 56. lm. 
In the same period of 1975. Ore 
shipments were little changed at 


7,585 tonnes, being below fore- 

-it owning to cydones and major 
industrial stoppages. 

Iron ore sales are made in U.S. 
dollars and the relative firmness 
of the latter against -Australian 
dollars is underlined by a 12.5 per 
cent, rise in net sales revenue. On 
tiie ether hand, depreciation, 
interest and royalty charges are 
higher while costs have also risen. 

-Outstanding loans amount to 
S260m. compared with 821 9m. a 
year ago, the increase being a. 
reflection of the adverse exchange 
rate effect of the conversion of 
overseas loans into Australian 
dollars. Hamersley shares rose 5p 
to 200p in London yesterday. 

ROLINCO SEES A 
WAY ROUND IT 

The Dutch investment trust 
Rolince says in its interim report 
for the vear to August SI that it 
has increased its holding in 
Australia's potential uranium 
producer in the Northern Terri- 
tory. Pan continental, to 250,0(10 
shares or around 4J5 per cent, of 
the latter's capital. 

Rolinco's vice-president. Mr. 
Anton B. Bunker, said that it 
could be reduced from the Rollnco 
current report that the purchase 
was made last year before the 
price jumped to the high so far 
of £19.50. The fund had con- 
sidered selling the .shares at 
around £10 hut had decided lo 
stick to its long-term investment 
policy. 

The company is concerned by 
tne latest Australian Federal 
Government guidelines for over- 


seas investment in uranium 
projects which limits foreign 
holdings to 25 per Cent. Mr. 
Bunker said that Rolinco would 
be prepared to relinquish its 
voting rights to the Australian 
Atomic Energy Authority if it 
meant that the fund could retain 
its holding. 

Another possibility Mr. Bunker 
put forward was that there be an 
issue of non-voting Pan continental 
shares which, he said, might even 
command a premium over the 
existing shares owing to their 
international acceptability. It is 
estimated that at the moment 
around 59 pex cent, of Panconti- 
penial's shares are held by non- 
Au<nralian investors. The latter 
were 925p yesterday. 

ROUND-UP 

Canada’s Noranda has formed a 
joint venture with the Italian 
Agip oil and gas group to explore 
for uranium in selected areas of 
Canada. The agreement calls for 
spending of S4^m. (£2.7m.) over 
tbe next three years with Noranda 
acting as the operator. 

-★ ■ ★ "fr 

The strike of Western Australian 
nickel miners has endPd. The 
stoppage, which has cost more 
than Sim. f£0.67m.) in lost wages 
and a production shortfall of 
nearly S2m_ was over a demand 
for a qualifying period of eight 
years instead of the current 15 
years, for long service leave. 
Negotiations are now to take place 
and the unions will hold further 
meetings on April 30 if the talks 
are not regarded as satisfactory. 


CShie Discount 
Holdings Limited 

Results for the nine months ended 
31 st March 1976 


Consolidated profitforthe 
period after rebate and 
taxation and transfer to 


1976 j975 

£*000 £000 

(Smooths) (12 months) 


contingencies reserve 


705 


822 

Extraordinary items * 


— 


195 

Dividends 

356 

705 

142 

1.017 

Transfer to General Reserve 

150 

506 

100 

242 



199 


775 

Balance brought forward 


955 


180 

Balance carried forward 

. 

1154 


955 


Profitafor nine months show a pro rata Increase of 1 4% 
over 1975. 

Dividends for nine month period total 2.8Sp (net) per shares 
equivalent to 3.80p (net) per share fora full year. 

Substantial transfers to Inner reserves. 

The balance of profit carried forward increased by £199,000 
1 Royal Exchanga Avenue, London, EC3V 3LU. 
Telephone: 01 -283 1101. Telex: 883431 887785. 



LIMITED 

PRELIMINARY ANNOUNCEMENT BY MR. ADRIAN CADBURY, CHAIRMAN 


For the 52 weeks ended 3 January 1 976 

Group sales ' ■ . 

Group tradmg'profit 
Investment income 

interest payable 
Group profit . 

Share of associated companies' profits 
lesslosses 


1975 

£m 

6 07.0 

48.4 

1.7 

50.1 

T1,7 

38.-. 

0.2 


1974 

£m 

555.4 

37.9 

1.3 

39.2 

9.6 

29.6 

'<1.1) 


Group profit before taxation ” 

3C.6 ' 

28.5 

Taxation , 

20.1 

13.8 


18.5 

.14.7 

Profit attributable to minority interests 

0.6 

1.0 

. ’ . 

17.9 

13.7 

Extraordinary items 

.. 2.6 

4.5 

.Profit attributable to Cadbury Schweppes Limited 

15.3 

9.2 

DIVIDENDS 

* 


Preference Stock 3 J4% (1 974 316%) 

0.1 

' 0.1 

interim on Ordinary Stock of 2.625% 

(1974Z62S%) 

2.4 

1.9 

Final on Ordinary Stock of 7.277% proposed 
(19746.456%) , . 

6.7 . 

4.7 

.T 

9.2 

6.7 

Profit retained 

6.1 

2.5 

Earnings per ordinary stock unit of 25p 

5.1 8p 

■ 4-38p 


Subject to approval by the Company at the Annual General Meeting the final 
dividend will be paid oh 1 JulyT976 to holders of Ordinary Stock registered 
at the clpse of business on 28 May 1 976. 


The Report and Accounts, containing the Chairman's Review and a more 
detailed analysis of the year's trading, wifi be posted to Stockholders on 
10 May 7976. . ■ 


# 1 975 - Sales at £667m were £111 .6m above those for 1 974. 

^ Pre-tax profits rose by 35% from £28.5m (1974) to £38.6m 
0975). 

^ The Board is recommending a higher final dividend of 7.277% 
which is the maximum permitted on the ordinary stock as in- 
creased by the rights issue. 

Profits from our various export and franchise operations rose by 
more than 50%. 

Increased profits provide the means for increased investment 
and thus greater security for the 46,000 people who work for the 
Company. * 

sfc £24m were invested in fixed assets in 1 975 and in 1976 we are 
going ahead with a substantially increased investment pro- 
gramme with special emphasis on the United Kingdom. 

Our net borrowings are down from £87 .9m at end 1974 to 
£71 .8m at end 1975. 

The 1975 result achieved against a difficult trading background 
in all main markets, underlines the strength of the Company's 
brands arid the basiostability of demand for its products. 

^ These better results would not have been possible without the 
encouraging degree of co-operation at all levels within the 
Company. 

% 1976 - We are aiming to show a real increase over last year's 
figures. 




flaw 


22 April 1976 


Chairman 



Cadbury : Fry 


* Cadbury Schweppes Limited, 1 /1 0 Connaught Place, London W2 2EX 

Pascal! Murray. Schweppes : L. Rose; Kia-Ora : Typhoo : Chivers : Hartley 
Kardomah : Andre .Simon Jeyes : .Brobat fbco! 3-Hands 


Moor house ; Kenco 
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TheFtaancial 


PROVINCE OF NOVA SCOTIA 

(CANADA) 

D.S. $15,000,000 9% BONDS 1985 

DRAWING OF BONDS 

Jfotfce Is harehr that a flrawto? of tend? of the above lean took 

place onSth. April 1ST* attended by Mr. Keith Francis Croft Baker of the 
“f™ « «i2£5_ Terui & Sons. Notary Public, when 1.M0 bonds for a total of 
sl.OWjOTO nominal capital ■were cravm for redemptlun at par on 
$5th May 1976. from which date all interest thereon will cease. 


Tho following are the numbers of the bonds dratra: 




■ 3 

5 

27 

32 

88 

71 

74 

78 

95 

708 

238 

147 

175 

393 

234 

237 

272 

£78 

281 

265 

288 

203 

308 

344 

348 

373 

360 

3SI 

405 

406 

412 

417 

441 

449 

471 

4sa 

5 17 

&r 

55? 

8P5 

625 

637 

645 

648 

653 

666 

667 

87+ 

678 

712 

W6 

807 

821 

829 

852 

8d3 

3tt 

Ml 

8G3 

895 

m 

924 

980 

S34 

943 

951 

858 

m 

m 

frte 

3041 

1064 

3087 

1123 

1147 

3170 

ilB4 

1191 

1203 

1210 

1219 

1245 

3243 

32S6 

1303 

1313 

3328 

2*40 

1TT8 

-3382 

2.196 

1483 

1443 

2+45 

1449 

1458 

ftS3 

1523 

35.55 

3563 

2592 

1606 

2612 

1824 

1647 

1685 

16W 

1717 

1745 

1752 

1753 

3793 

1857 

1859 

3B53 

3883 

1515 

1329 

2953 

3954 

J?61 

1894 

1938 

2011 

2H» 

2075 

2314 

2141 

2!« 

£151 

5174 

2175 

£181 

2189 i 

2198 

2199 

rwj.j 

£267 

2292 

2295 

2299 

2302 

2372 • 

2353 

2360 

2374 

2381 

2-130 

M55 

£464 

2495 

2508 

2531 

2536 

2541 

2583 

HCfV ’ 

2622 

2552 

2693 

27t)l 

2702 

2716 

2728 

2743 

27W 

2752 

£753 

2754 

2765 

2769 

2T77 

27W 

2806 

2810 

2831 

2835 

2338 

2841 

2848 

2865 

2882 

2901 

2913 

2932 

2971 

£975 

2998 

3015 

3028 

SSI 

3090 

3097 

3106 

3115 

3122 

3124 

Sit2 

5192 

3195 

5205 

3213 

3254 

3256 

3263 

3271 

3305 

3316 

3330 

3333 

3348 

2351 

3363 

3385 

3394 

0403 

3423 

3425 

3432 

3440 

3450 

3454 

3465 

3462 

3505 

3530 

3536 

3564 

3S77 

3565 

3607 

3626 

3628 

365 6 

3663 

3665 

3711 

Z725 

2732 

3738 

ms 

0753 

0754 

3770 

3786 

3799 

3801 

3821 

3826 

3827 

5830 

3848 

3875 

3879 

3906 

.1317 

3918 

8825 

3833 

3334 

3945- 

3977 

4030 

4063 

4064 

4071 

4117 

4U9 

4148 

4157 

4185 

4175 

4196 

4201 

4211 

4216 

4226 

4244 

4345 

42S3 

4279 

4310 

43 ax 

4335 

4344 

4352 

4355 

4371 

4383 

4319 

4-119 

4425 

4440 

+H8 

4481 

4484 

4504 

4611 

4319 

4534 

4537 

4538 

4550 

4553 

4554 

4566 

4573 

4580 

4581 

4305 

4629 

4661 

4880 

4684 . 

4696 

4747 

4753 

4768 

4790 

4795 

4806 

4831 

4832 

4659 

4920 

4921 

4955 

4965 

4968 

6007 

6017 

6040 

6041 

5065 

6106 

5119 

5184 

5138 

5192 

5195 

BZii 

5236 

6254 

5284 

6293 

5309 

5321 

5324 

5338 

5350 

5335 

5402 

5414 

5420 

5428 

-5433 

5446 

Litoi 

0*01 

5472 

5475 

5477 

5499 

6509 

5520 

5522 

5534 

6561 

5578 

5597 

5613 

5628 

5653 

6668 

5663 

5669 

5683 

5687 

5694 

5723 

5734 

5738 

5737 

6785 . 

5795 

5801 

5805 

5818 

5848 

5551 

5853 

6887 

5897 

5920 

5926 

5934 

6958 

6011 

6000 

6049 

80TC 

6134 

6138 

6170 

6173 

6110 

6227 

6243 

6258 

6268 

6268 

6370 

6271 

6278 

6304 

6322 

6334 

6346 

6353 

6355 

6373 

6398 

6400 

6408 

6425 

6127 

6433 

6446 

6464 

6480 

@06 

6511 

6S14 

6527 

6515 

6537 

■8565 

6571 

6684 

6699 

6800 

6804 

8638 

6653 

6655 

6662 

6678 

6680 

6709 

6714 

6727 

6733 

6760 

8779 

6791 

67 93 

6805 

6823 

6844 

6848 

6884 

6888 

6871 

6902 

6909 

6910 

6941 

6946 

6961 

6968 

6992 

7002 

7019 

7020 

7029 

7054 

7057 

7073 

7076 

7088 

7122 

1138 

71.15 

7190 

7210 

7223 

7390 

7068 

7328 

7333 

7335 

7356 

7359 

7364 

7S68 

7389 

7395 

7400 

7427 

7+10 

7440 

7459 

. 7465 

7468 

7485 

7537 

7553 

7387 

7827 

7831 

7660 

7665 

7682 

7895 

7700 

7716 

7731 

7738 , 

7783 

7807 

7847 

7885 

7891 

7921 

7927 

7956 

7959 

7931 

8053 

8076 

8086 

8090 

8112 

8121 

6129 

'8130 

8132 

3136 

8165 

8157 

8161 

8170 

8184 

8199 

8202 

8211 

8216 

8240 

8274 

8313 

8345 

8349 

8367 

8377 

8383 

8393 

8401 

8412 

8434 

8472 

8483 

8489 

8437 

8504 

8517 

8555 

8576 

8599 

8607 

8612 

8621 

8632 

8670 

8684 

8700 

8718 

8736 

8739 

8741 

8744 

6779 

8795 

8808 

8855 

8888 

8900 

8913 

8919 

8930 

8937 

8938 

8943 

8949 

■ 8956 

8990 

9008 

9025 

9073 

9140 

91G7 

9174 

9175 

9177 

9179 

9182. 

9200 

8242 

9252 

9278 

9286 

9316 

9322 

9333 

9348 

8349 

9350 

9358 

9368 

8370 

9423 

9450 

9459 

9460 

9481 

9486 

9524 

9530 

9578 

8614 

9827 

9629 

9631 

9833 

9667 

9679 

9680 

9632 

9708 

8777 

9840 

9853 

6885 

9897 

9899 

9990 

9933 

9968 

9972 

9989 

10017 

30037 


10038 

100W 

3«W 4 

10097 

10106 

mis 

30133 

10187 

10208 

10211 

30236 

10253 

10261 

10276 

30288 

10848 

10414 

10120 

10425 

10427 

10430 

10432 

10452 

10464- 

10&11 

10525 

30558 

10605 

10606 

10312 

10825 

10651 

10692 

10698 

10698 

10745 

10747 

10760 

20763 

30919 

10923 

10980 

11002 

11004 

11012 

11027 

11036 

31044 

1107=1 

11082 

11083 

11090 

31098 

11105 

11107 

11114 

11178 

11109 

11211 

11214 

11230 

JI243 

11252 

11254 

11295 

11302 

11321 

11325 

11338 

11848 

11350 

11157 

11386 

11404 

11415 

11439 

3.1467 

11463 

11468 

11483 

31501 

11504 

31516 

31562 

13568 

11623 

1JG31 

33687 

11691 

11702 

11708 

11733 

11743 

11755 

11790 

11703 

11844 

11845 

21670 

11875 

13878 

11890 

11834 

11990 

31951 

11967 

12012 

12033 

12034 

12080 

32081 

13086 

32173 

12217 

12228 

12233 

12337 

12240 

12247 

12248 

12276 

12303 

12306 

12332 

32358 

32388 

12438 

12469 

12483 

12185 

12515 

32527 

32534 

12637 

12564 

12509 

32630 

12635 

12837 

12649 

32S98 

12704 

22736 

32745 

32773 

12 m 

12796 

12799 

12807 

1 2817 

12834 

12847 

12896 

12514 

32933 

12943 

12946 

12953 

12965 

12968 

32994 

32997 

13001 

33005 

13016 

33063. 

13058 

13061 

13099 

13151 

13153 

13175 

13192 

13210 

33224 

13307 

33293 

13301 

13305 

13318 

33330 

33338 

33337 

18549 

33382 

33383 

13414 

33421 

13426 

13405 

13447 

13450 

13474 

13516 

13513 

13521 

13524 

13550 

J.155S 

18567 

13571 

13596 

13624 

13036 

13653 

13663 

13676 

33689 

13813 

13818 

13885 

18911 

33815 

13923 

13931 

13938 

13989 

34013 

14042 

14050 

34060 

34106 

14108 

14120 

34180 

14187 

14190 

14196 

14210 

14213 

14210 

14240 

14283 

1428G 

14295 

14297 

14319 

14334 

14062 

14383 

34392 

14400 

14409 

14420 

14429 

14438 

14454 

14467 

34484 

14508 

14523 

14538 

14544 

14550 

14661 

14580 

14613 

L4G2S 

14631 

14641 

14642 

14668 

14670 

14678 

14705 

14722 

34726 

14736 

14748 

14776 

14785 

U7 m 

24838 

34829 

14843 

14859 

14869 

24883 

34965 

14987 


10269 

10364 

10468 

10SS3 

10864 

11049 

11121 

12295 

11368 

31487 

11871 

11798 

11903 

12092 

12249 

12477 

12576 

12759 

12849 

12984 

12069 

13271 

13374 

13463 

13568 

13724 

13946 

14126 

14246 

14387 

14173 

14639 

14687 

14813 

14956 


20284 

10383 

10505 

30660 

10873 

12054 

11132 

21280 

113TB 

21496 

21687 

11806 

11945 

12162 

22255 

13481 

13590 

22583 

12883 

12992 

13098 

13386 

13075 

18466 

23570 

13786 

13949 

14169 

14274 

14891 

14475 

14602 

14696 

14820 

14967 


' Witness: K.F.C. Baker. Notary Public. 
The above bonds may he presented for redemption at par on or after 
15th May 1076 at the offices of the paying agents named on the coupons for 
payment In the manner specified in Condition 4 of the Terms and Condi- 
tions of the Bonds. Each of Cheat* bonds when presented for redemption 
must bear the coupon dated 16th May 1777 and all subsequent coupons 
otherwise the amount of the ™ (using coupons will be deducted from. the 
principal to be repaid. 

Principal Paying Agant: N. M. Rothschild & Sons Limited. 

New Court. St. S with in's Lane, 
London, EC4P 4DU. 

23rd April 1978 


COMPANY NEWS 

Glenlivet aiming 
for sales rise 

FIRST QUARTER 197G sales of year they eased half a point to 
Glenlivet Distillers are encourac- 7.4 per cent.— and with a grow- 
rnc. but the erosion of profit mg number of general store 
margins continues, says ihe chair- chains moving into the DIY field 
man. Mr L Tennant the group could soon find it di£B< 

Whether the projected increase Si!? 10 * 10 * < *’ **£ market share, 
in sales for the year will be However, . so far-- Homecharm 
sufficient to maintain the overall appears w t 6 resisting the 
profitability remains to be seen— for lhe x . Grsi 

but the long-term future looks J*** by a 

good, he add* ^ird. * ,thui wind* there was 

_ . apparently a substantial volume 

The company Is well equipped increase and the group's strong 
with personnel and machinery, liquidity position— cash balances 
and has products with a potential now sfand at £640,000, compared 
world demand. The ehairruan says with £268,000 a year ago— gives it 
the central effort in 1978 will be plenty of scone for further 
one of improving and expanding expansion. At 95p the shares are 
Uie marketing and sales opera- yielding 4-8 per cent covered 3 

times. 


Clive 

Discount 

Holdings 


lions. 

■Expansion at Beoriacb and the 
new warehousing at Gienlivet and 
Longmom distilleries are com- 
plete, but plans for increased 
production at Glen Grant have 
been postponed due to uncer- 
tainly for the future. The 
enlarged by-product plant at 
Rothes and - the new piant at 
Livei are contributing “substan- 
tially” to profits. 

As known group pre-tax profit 
increased from £2m. to £2.15m- GROUP net profit of Clive Dis- 
in 1975 on a turnover up from count Holdings, after provision 
£1?. 23m- to £14.G4m., and tbc for rebate and tax and a transfer 
dividend is the maximum to contingencies reserve, amounted 
permitted 3.801p net (3.37p) per to £705,791 for the nine' months to 
share. Excluding duty, the March 31 1978. against £822,000, 

geographical analysis of turnover before extraordinary credits of 

by value, including sales of new £,«= 000 fnP th _ 

whisky to blenders, is (in for UlB previous U 

percentages) Europe (Including roontns. 

UJv.) 70; North and South A final dividend -of UJop makes 
America 19; Asia, Australasia and a net total of 2.85p per 20p Ordi- 
Africa 1L nary share for "the" nine months, 

• P e J lon *” t T s - , thc effBCts f of equal to 3fi0p for a full year. 

inflation, stocks .increased from . _ . J 

SS.OSm. to £9.S!tm.. debtors were " lth the January last 

up from £3.36 m. to £4.08m„ and foreca ®t of a minimum annual 
overdrafts from £1.64m. to £2.84in. equivalent of 3.40p. f 
At end 1975 Courage held 27.02 The shares were reintroduced to 
per cent; and Suntory 11.17 per the market in June 1975. A net 
cent, of the issued Ordinary. dividend of 1.045p was paid for 

Meeting. Edinburgh. May 13, ^ , E^/ e ^^ ad *. the 

’ been listed for the entire year, a 
total of 3p would have been in- 
-tended, said the chairman, Mr. 
Peter Rudd. . . 

The general reserve has been 
increased by £150,000 to £l.45m., 
and in addition there have been 
“ substantial " transfers to inner 
reserves. 

The next accounting period will 
be the year ending March 31, 1977 
and the directors mil consider 
payment of an Interim dividend 
m November 1876 The Treasury 
has confirmed that the company 
FOLLOWING THE increase from wil be free from (Hridend control 
£277,351 to £423.606 in the first six for the year 1976-77. 
months, profits before tax of n-jv months v»r 

Home Charm rose from £607,391 HtJ-'B 1974-73 

lo £888,539 for all 1975. Sales were „ ^ ifloo iooo 

up from £7.68 m. to £11.89m. ^rT^Tir"," 

Earnings per I0p share are fotri^ 1 • ifs L jn 

sbown at 9.3p against 6.5p and a cinl. interim us 131 

net final dividend of L9p makes Proposed Boat - sn — 

a maximum permitted total of 

2.95p compared with 2.725p pre- 83 IS 

viously. Dividends have been Forward — i,im 93 

waived on 1,221,364 shares. 

1875 ***1974 0 comment 

External sales XUK349 7.684521 Clive’s results — profits up 14 per 

Pi^ia before tax £&££ ' “W® cenL on an annualised basis and 

Sf or-fi. mvx SH5 a dividend nearly an eighth ahead 

Property wxrphw* "*! .* ' S7W isasa of the min frfou m ; forecast — were 

ordinary 81.870 : 75.718 quickly overshadowed yesterday 

Retained SBUtfri 7KM3 by the sudden new twist in the 

pnwn3r - Government's interest rate policy. 


noon. 


Cbairmaa'5 statement. Page 2 

Increase 

at Home 

* 

Charm 


The group trades as suppliers of 
wallpapers, paints, kitchen and 
bathroom units, etc. 

• comment 


At this stage there can be no 
predictions about short-term 
money market trends: but a 
sharp rise in MLR is unhelpful 
to both capital profits and trading 
margins in the . discount house 
Homecharm’s policy of increasing sector. Clive has been trans- 
exi sting market shares and ferring “substantial’’ amounts to 
expanding into new DIY areas Us inner reserves, and has prob- 
continued to pay off during 1975 ably been as agile as any 
when a 55 per cent, jump in sales recently in the gilt market- Mean- 
value pushed pre-tax profits up while, the annualised yield is 9.9 
by 46 per cent. Profit margins per cent at 62p, ahead of another 
are still under pressure — last year of dividend freedom. 


APPOINTMENTS Vv ; V 

Senior changes at 
Lloyds and Scottish 

Sir Reginald Venton-Smith, a GKN CONTRACTORS from May X 
director and deputy chairman of He joins the company -from 
LLOYDS AND SCOTTISH, has re- Humphreys and Glasgow. JKr. 
figned from the Board because of G- L. W. Fryer, at present chair- 
his other commitments in connec- man and managing ’ director Of 
tion with Lloyds Bank, Mr. John cKX Contractors, becomes .chair* 
B, Burke and Sir Michael Wilson. man a ^d. chief executive. Mr. 
both directors of Lloyds, and w. A- 9- Pareons has been 
Scottish, have been appointed appointed director . and general 
vice-chairmen of that company. manager, contracts, from director 
. * of contract operation*, and 9b. 

Mr. H. Vi. A. Maude has retired 5L J - Morgan becomes director- 
as a manager of BARING and general manager, sales, from 
BROTHERS AND CO. director of sales operations. 

. * * 

Mr. Rudolph A. Peterson. 

formerly president or Bank of C^NCZL has ap^mted ^Mr, 
America, till join ahe BECKER 

AND WARBURG -PARIBAS ^ rector _ < i n ‘*“ st _ na ^ - 


Manpower Services Divisim lnm 
GROUP as chairman of P j U ne L He is currently assistant 
committee next month. He wm director of manpower. National 

r*m Corporation. 

the group’s investment hanking. ■ ■ ■ 

“ • * Mr. Ian Hfley ; has been 

. , ... appointed to the Board of EDGAR 

Mr. James Buckley is retmn?. ai.r.p v aEREX and becomes 
‘on October 2 as a member of the deputy managins director. 
BRITISH GAS CORPORATION’ ^ * .1 

^ Mrvicc in 835 Mr. John Marsland h« been 
mdnstTT- appointed technical director of 

* VANDEX (UJC.J. 

Mr. Arthur Patou has been * 

appointed marketing director of ^ Michael R. Schhmneirti has 
PLESSEY >L\RINK He was pre- been appointed chairman and 
viously commercial executive of managing director of ESSO 
Plessey Europe and Middle East CHEMICAL. 

* * . 

Mr. Tt H. CoBlrooa has bees Mr. J. D. Capstiek has been 
appointed a director of Locker appointed to the Board of 
Industries' and Locker Wire HUNTING ASSOCIATED 1NDUS- 
We avers, suhsidiariev of THOMAS TRIES He has been 28 years 

LOCKER (HOLDINGS). with the Hauling Group. 

Mr. R. N. A. Wood has been Mr. Norman Black has become 
appointed financial director of general manager of the Sterling 
KWMWIXAN GUTHRIE SDN. Money Market department of 
BERHAD. the mnnaeing company PHILLIPS AND DREW, stock- 
of the Guthrie Corporation. brokers. 

* 

Mr. T. C. Lamb, a director of Mr. Michael Hoare will become 
Sim-Chem. a SIMON ENGINEER- » member of LAING AND 
ING comp anr. has been appointed CftUICKSHANK, stockbrokers, 
managing director of overseas from May L 
company operations of the Simon ■ * 

Contracting Group. Mr. J. W. Kr, 1, 3L Munro-Kerr has left 
Smith has joined the Board of ^ partnership of EARN SHAW 
Sim-Cbem as projects director. HAES AND SONS, stockbrokers, 

j— to' become an associate member 

, . „ .. . _ of that firm. The following have 

Mr. W. U He***®™*^®" hw been taken Into partnership: Mr. 
joined the Board of FERRANTI, j F Harkness, Mr. P. Leach. Mr. 
Mr. Hetherington is president and D s. Cornelius and Mr. J. G. 
chief executive officer of Ferranti- ■vK- a n ter 
Packard of Canada and succeeds ‘ * 

CAPPER-NTOX luj -PPotatg 
Board. Mr. A. J. Gray and Mr. vr PnW 

the Board of Ferranti. . ^ ?Ir Roberts .tbe group secre- 

.* tary was a director of Wm. Neffl 

Mr. E. R. Bradshaw has been and Son (St. Helens), both sub- 
appointed foreign exchange sidiaries of Gapper-NeilL 
manager and diief dealer of the - * 

HUNGARIAN INTERNATIONAL 
BANK from_ July 15. 

* BERRY MAG ICO AL. Mr. L. R. 

Mr. Adrian Evans will not be Graham has . relinquished ' his 
seeking re-election to the Board managing directorship and - has 
of FIRST NATIONAL FINANCE become chairman. The .parent 
CORPORATION at the annual concern is United Gas Industries, 
meeting on April 27. He is to * 

take up a senior management Mr _ j. ogOvfe Thompson has 
position at GRINDLAYS -BANK been *ppom)ed a director ,ol 
from June 1. CHARTER CONSOLIDATED. 
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mor^rrai retuns. More subtie mdtheJeneySchc 
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AUSTIN REED 

Plecseviat us ct Stand Na230/231 

of theinasntweMaricafing fichibtfion, Brigf** 
from25ih-2fih ApriL 


Tokyo Pacific Holdings N.V. 
r Tokyo Pacific Holdings (Seabo 


The quarterly Report as of 31st March 1976 ha: 
published and may be obtained from' 


Plemon. Heidring a Plerxon N.V. 
Herengracht 206-214. Amsterdam 

Manufacturer's Hanover Treat 
Company ' 

7 Princes Street, London EC2R 8AQ 

N. M. Rothschild * Sosa Uoiftad 
Npw Court SL Swithin's Lane, 
London, EC. 4 

Banque RofliscMJd 
21 Rue Latfitte, Pans 9 


Merrill Lynch International Inc. 
all European offices 


SaL Oppanhesn Jr- 

timer SachserJws 

Trinkaus A. Burkhai 
Konigsa'iee 17, Dui 


Bahqua do Paris of 

3 rue (TAntin, Pans 
31 nie (tea Coioiur 
1 

Banque d* Paris el 
pour la GraotMloct' 
10a Boulevard Roys 

international PadOc 
Limited . . t 
Royal Exctongm Bn 
56 Pitt Sheet, Sydn 


• ' * * + 


Mr. A. D. Nlcol has bpcoire 
managing director of BRUCE 
PEEBLES INDUSTRIES. He was 
previously finance director. 
Following his recent appointment] 
as chief executive of the parent 
concern, Reyrolle Parsons. Mr. 
D McDonald has relinquished the 
oosition -of chief executive of 
Bruce Peebles Industries ’but 
retains the chairmanship of that 
company. 

* 

Mr. N. R. Bishop has been I 
appointed managing director of 



BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dol] 


HEPWORTH CERAMIC 

HOLDINGS LTD 

. - I ‘ • 

"The challenge to British Industry today is to take 
advantage of the opportunities which in my view will, over 
the next few years, present themselves". Mr. John f. Booth, chairman 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on. Wednesday. April 
■il. These exchange rates have been compiled 
by Bank of America NT & SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation- (m). the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 

Bank of America 

[Eurodollar Libor as of April 22 at ULOO aj». 
2 months: 5| 6 months: 5i8 


units per one U.S. dollar t 
sterling (and those currenci 
sterling) which is quoted in do 
unit. These rates are asterisk! 

All rates quoted are for in 
only and are not based on, and 
to be used as a basis for, partict 
By quoting the following exciv 
of America NT & 5A does a 
trade in all listed roretgn cud ? - , 
not assume any respoastbUhy'2'n i * -i 
the table below. - V 


SDRl=$L'S1.15lf 


The A nmol General Mertin* »■/// be held on 
19th May 197 ft in London. The following are 
extracts from the circulated statement of the 
Chairman, Mr. John F. Booth. 

In the year under review the principles 
guiding this company have been to 
maximise its profitability, to improve its 
liquidity and prepare for the economic 
upmm which, sooner or later, to a greater 
or lesser degree, is bound to come. 

Wi ih this in view every division had to slim 
down on-going operations and cut back in 
many fields, in doing this we have in no 
Hay lost our faith in or prejudiced the 
long-term growth and development of tho 
company. Evpendicure in research and 
development has continued in every 
division and we haw not ceased to look, 
study and plan for the future. In short we 
have in no way altered the basic principles 
which hare guided thus company now for 
many years past. When the economic 
storm blows itself out we intend to be in a 
position to go ahead and take advantage of 
the opportunities wh ich are open lo us and 
the opportunities before us a re vast. 

Many of these opportunities lie overseas 
and can be met by manufacturing in this 
country and through exporting. In our 
Refractories division we export to over ono 
hundred countries and exports in this 
division alone totalled £12m. last year. 
Every refractoiy which wcsold abroad was 
made in this country. 

Your Board recommends a Final Dividend 
of 1.0849p per share which, together with 
the Interim, brings the total up to 1 .9349p 
per share, the maximum permitted under 
existing legislation. 

CLAYWARE (The Hapwartb Iran CamiisiiT 

limruri and its subsidiariasj 


RESULTS— Year ended 3{st December 1975 

Turnover 

Trading Profit 
Cloyware 
Refractories 
Industrial Sands 
Plastics 

Foundry Resins & Equipment 
Engineering & Miscellaneous 

Total trading profit 

Associated companies - share of profits 

Interest duuges less Investment income 

Profit before taxation and extraordinary beat 
Taxation 

Extraordinary item 

Profit attributable to 0* membere . 

Dividends 

Profit retained 


Earnings per dare 
Dividends per share 
Number oflUL employees 


!«7S 

£’000 

137,171 

1974 

£.'000 

117.601 

5,658 

34*30 

2.184 

1,187 

770 

775 

3,772 

2,578 

1,509 

371 

452* 

746 

14,504 

74 

n,703) 

9,428 

31 

<1*542.1 

12,877 

6-543 

7,917 

4,208 

6*334 

254 

3.709 

996 

6*080 

1,917 

2,713 

1.785 

4,163 

928 

ti37p 

1.9340p 

10,900 

3.7fip 

1 .S0*4p 
12J00 


we purchased the assets and business of 
iScdcriandscGresbuirea Industrie B.V. in 
the Netherlands. In the Middle East we ace 
also makingstcady progress. 

REFRACTORIES ISIWtew Refractories 

United and its subsidiaries) - _ 

Signs of a world-wide recession in the steel 


of high performance refractories and this 
has certainly enabled them to ride put the 
storm. Their efforts in the export market 
are particularly encouraging and these will 
be doubled and re-doubled as the slow 
upturn out of the recession takes place. 

INDUSTRIAL SANDS (British Industrial 

Sand Limited and its subsidiaries) 


Housing new starts in 1975 were 320,000, 
against the record figure in any one year 
or+W,000. 

The building and construction industry. ■ 
including motorways, roads, sewers and 
general construction work, has been 
extremely Jow. We think we have now 
reached the bottom of the market in this 


extremely difficult Nevertheless, T am 
pleased to report that in spite of these 
difficulties the division has contributed a 
useful profit for the year under review. ‘ 
Much more satisfactory to me, however, is 
the fact that the foundations have-been 
laid for this division to become a more 
profitable member or the group. 

. FOUNDRY RESINS & EQUIPMENT 

(Fantetk Limited sod its subsidiaries) 

Ttiis division has increased its profitability 
and has been very much helped in doing so 
by the fact that the severe shortage of raw 
materials to which! referred last year 
disappeared in the downturn of trade which 
took place across the world, and because 
Dependable-Fordath in Sherwood, Oregon. 
U.S.A., settled down in its new premises, 
got over its move, and turned in a very 
satisfactory result 

Though they are operating in a somewhat 
depressed market and providing they are 
pot subject to tbesort of handicaps, sach 
as a world-wide shortage of raw materials, 

1 look forward to a period of steady and 
sustained growth from Fordath and its 
. associated companies. 

ENGINEERING & MISCELLANEOUS 

These companies have again made a 
worthwhile contribution to the profitability 
of the whole group and in spite of the maay 
difficulties thev have encountered during 
the year they have been well managed and 
have dealt w ith their problems generally 
on a satisfactory basis. 

THE FUTURE 

3 am by no means as pessimistic about the 
fUtiircas the general overall economic 
situation in 1975, taken by itself, would 
otherwise suggest In the longer term, and 1 


A difficult market in the year under review, industry gathered pace throughout 1975 and -rv Jjyj-j-jj has had a busy vear thoash — - 

m 1 07* «*«. -m non not only in the steel industry: cement, glass, the jdass-making mdustiy,in particular has 1 ™ can *** ncxt wo or three years, 

and aluminium industries hauealso suffered not^nasl buoyant itWb 197* IhT I am much more concerned vrith the 


division and expect a slow, but nevertheless 
welcome, upturn for its products. In the 
export field progress is steady. The economy object. When demand picks up we intend 
of Europe is now on the move and wc hope to be in good shape to pickup with it. 

■ to take advantage of this. During the year G R-Stein Refractories are manufacturers 


very considerably on a world-wide basis. 

This division, therefore, had to operate in 
on ever-declining market and has had to 
meet this by maximising its production and 
keeping all opera ting works running at the 
best possible capacity available under 
current conditions and dosing on a 
temporary basis other works to achieve this The division operates very largely in the 

. ’ ■ 1 house-building, plumbing andpipe 

market, andlcan therefore say at the 


foundry trade has so far stood up well and 
the division is exporting resinrcoated sand 
into Europe with success. 

PLASTICS (Hapmrth Plasties Limited and 
its subsidiaries) 


outset that conditions this year have been 


opportunities which are in front of us, -with 
the tremendous amount of work which is 
being done by the company to take 
advantage of these opportunities, and - 
with the resurgence of private industry 
which in my opinion must come ir w arn 
to remain a free nation with a viable 
economy. The challenge ro British industry 
.today is to take advantage of the 
opportunities which in my view win, over 
the next few years, present themselves. 
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r.^g tife^ ANDEN ■ XFk.85XSm.). - After • apportion. 
- >.a£pttaw com- Ingrciateijesr to' the. life and non- 
; < Wwtaptial .life revenue, accounts, a net 

11 balaDra .. Temaina . of Fls.88.2m. 
j -vd^dend, - lift -. to ;{£Ia£Z5nx4i_ . 
alwa‘.Fl&6.K. up on' - The: company . • noted that 
. are.- . - - • • ■ , . :»aiiily. OT(V^g to : thi& recovery of 
issue, as- -well -as a- market prices of securities, 
<.ijsue, is on the -v^ay. net ^ ^aisets have risen to 
after.- allowing forFl£4.33bii. (Flsif75iji-)- Further- 
ieipatlon hj' -life “ore, it' has. been decided to 
■^tfley 'holders, a pro- issue shares as well' as Euro- 
lsSfim, for taxation dollar bonds with warrants in the 
Hon of Fls&5m. for war ^ture, the statement said 
rebel ders’ Interests, The shares will be issued with 
- :et ‘ profit rose - *lo Preferential rights to existing 
rom Flsj^SJSnt. . - shareholders in the ratio of one 

ment said that" lift K'.'J" 'ILS *? ,d ’ ?* a 
■eSSilts "advanced .to ^ at a later 

(Fls.70.3m.) after nominal amount of 

♦ policy holders par- e^Se Iff bo t ndE - w »»>h 
the profits {.premium Sares^rin h^MOm 
an dbonuses) ttr. aa r n ‘! De wto con- 

of 


jnsmm. dit l°° s _ ■’ t-t* e . a . T i? tm P C€d 

v Riit it added that , ^[fanwbile Ennis, another 
L SSllife SSotcs lfiad,n e D^ch Insurance com- 
S 4 "* 53 id that business had 
? mS&Sf) In <*®w °Pfd favourably in 1975 
well IS v nd in 1,ne expectations. It 
4 i££2s iSsSncS 5 as Proposed to raise the divi- 
d.^icRnMS in»u™re» deed following the rise in net 

^a^f^'^t^vear profit * which & av * gone up 24 
Sd the lo^ fn ^ ren i- 10 Fl« Sl-2m- with « all 
. areas of activity contributing." 

eo r i97? ^ReSSTo'f u Tb f H^^ue-hased company said 
va .1975. Results or ahead of the annual report that 

“JESSES ln 4Sh t ?_ n,ov * r — °r gross receiptfi — has 


Some cheer as Montedison explains losses 


BY DOMINICK J. COYLE 


HOME, April 22. 


SIG. EUGENIO Cefis. bead of the coupled with higher production surplus one year earlier of a marked decrease iu consume] 
big Italian chemical and fibre costs, mainly due to increased LI23bn. . . spending by the average Italian 

croup Montedison, bad tbe task labour charges. Montedison group Sig. Cefis emphasised, however, family. Spending now is cur 
in Milan to-day of explaining sales, including transactions with that the Sharp ‘reversal last year rently directed to essential; 

away to shareholders massive the conglomerate, were down had not been allowed to interfere rather than relatively luxurious 

losses last' year, including as last year by more than. 10 per with group investment decisions, goods: 

previously announced a passing cent • , New investment in 1975 amounted Stands actually registered a 

of the 1975 dividend- But he -..The overall outturn was 'a loss to L619bn„ or almost -two-thirds define in sales measured in 
held, out the .prospect of tin- of L72.6bn. compared with a 1974 higher than in the previous year, current terms, and thus a marked 
proved results 'this year, at least profit of almost L81bn_, and this This.be said, should be compared setback in Teal terms, represent- 
based on the first quarter of 19761 is the fifth time in six years .that with a situation in which Italian ing an obvious loss in market 

'The Monte dison story Is' the toe dividend has been passed, industrial investment overall share. Yet Sig. Cefis claimed to- 

familiar Italian routine enacted Short of writedowns and a re- declined by some 20 per cent. day that the retail group was 

by virtually alL major companies valuation of assets, the oonsoli- The group’s retail Stands well-placed to meet “the new 

reporting this year; depressed dated balance-sheets show a 1975 chain did particularly badly in trend of Italian 'family purehas- 

demasd, both in Italy and abroad, deficit of L163btL, against - a 1975, due, said the chairman, to ing.” 


Skanska 

Cement 

growth 


led, -however, 
showing fosses. 


a E,**? «barply by 42 per cent, to 
.. . , , Fls.I.4Sbn. or by 3T~ per cent 

a Sd P a n S? n Sf ” hen the figure® of -EnSL Ho"d- 
.. . showed -a profit of ings (U.K.) are included in the 
_ . 1974 figures. Expenses have 

aid that income risen by 18 per cent (17 per 

5tmer « . D o^er «nt„ or 13 per cent including 
* -areased to Fls^31iJnL, Ennia UJC) 


^iti rationalisation 
ts to pay off 

HAWTIN 

FRANKFURT, April 22. 

TAL Gatnmi-Werke, Until the targets <’ had been 
i Republic’s, largest reached, Conti was' unwilling to 
cturer, in 1975 reaped 861 a time on the resumption, of 

ruits of its major P™ fits ° f 

m about DM8m. had — after the 

tm “ d restructuring allocation of DM2.2m. to reserves 
Bat although it — reduced the loss carried for- 
the' black last year ward of DM97.2 m. to DM91 .5 m. 
years of losses, the. ££19.6m.). . . _ 

t is still yowilling to Turnover in tbe first quarter 
en Conti will resume was 12 per cent, on the same 
. period of 1975— tyre turnover in- 

Hahn, the concern’s creased by 10 per cent while 
ive. su'd that the pro- technical product -sales rose 15 
, roving Conti's stmc- P®r cent- Exports forged ahead 
continue over tbe by 18 per cent, and utilisation 
years. A' substantial of capacity ' improved consider- 
oefits so far gained ably. 

.onalJsation bad been Conti’s consolidated world turn- 
ses In costs and the over totalled DML83bo. (£391m.) 
ined to improve the wWle consolidated group net 
-apital employed and profits totalled DM45m. after a 
bs. DMISJm. loss the previous year. 

y ton Act implemented 

^p almer ... NEW YORK^ April 21. 

unexpected deci* of competition by agreement 
iforoia Federal Court violates anti-trust laws. This 
ordered a prominent specific suit was based on anti- 
nessmaa to . resign, trust proceedings filed late last 
days, one of bis two year by tbe U.S. justice depart- 
ing directorships" ment. - 

California- based com- Mr. Miller was the only one of 
the case's multiple defendants to 
Miller, a former chair- accept and consent to the court's 
e.~ Standard Oil com- ruling being made final. Other 
■ ‘ ‘ ifornia, was told that defendants, who propose to 
• t directorships with appeal, include Mr. Emmett Solo- 
r National Bank and mon. a director of Crocker and 
ble Life Assurance Metropolitan Life. Mr. Thomas 
ated the Cbyton Act. Wilcox, a director of Crocker. 
Ton Act’s provisions and Mutual Life, together, with 
ti interlocking direc- a number of other businessmen 
between competing with similar dual jobs with banks 
vhere the elimination and insurance companies. 


By William Dullforce ' 

STOCKHOLM. April 221 
SKANSKA Cementgjuteriet, 
Europe’s biggest construction 
company, increased pre-tax 
earnings by 85 per cent, to 
Kr.3I5m. <£39tn.) In 1975, 
according to toe preliminary 
report, released yesterday. 
Turnover was up by 14.5 per 
cent, to Kr.5J!bn. (f 642m.). 

The . group operating profit 
rose by KrJ33m- to KrAOlrn^ 
indicating a . considerable Im- 
provement In .profit margins 
over the previous year. The 
net income from dividends “and 
interest rose from Kr-22m. to 
KrAfim., while an extraordinary 
loss of KrJLlm. In 1974 was 
turned into a gain of Kr.4-4m. 
last year. . . . ‘ 

The result is remarkable h» 
view of toe decline in building 
activity in Sweden, but 
Skanska has been expanding 
abroad, notably in Eastern 
Europe, and at. the end of last - 
year was the leading company 
in a Swedish consortium which 
won a KrJ300m. (£37m.) con- 
tract to" build a Irv tiro-electric 
power plant in Panama. 

The parent company shows 
pre-tax earnings of Kr^41m. 
and a net profit of KrJMhn. com- 
pared with KrJ5m. in 1974. 
The' Board. 'proposes to raise 
the shareholders* 'dividend fo 
Kr.10 per share 

SG 3 makes 
$ 75 m. five 
year, issue 

By Mary Campbell 
! SOCIETY Gfiiifirale de Banque is 
launching a $75m. five-year Euro- 
bond issue which 'offers a- fixed 
rate of interest for the first year 
and a floating Tato thereafter. 
No minimum rate has been set 
for the four-year period' when 
the rate will bo .tied to London 
inter-bank . rates: : Tbe coupon is 
expected to -be -7i per cent, 
during the first year, a figure 
which is in line with the mini- 
mum rates set oa, other recent 
floating rate issues. .A quarter 
per cent, margin will' be paid 
over LIBOR during the subse- 
quent four years. 

By comparison with other 
floating rate issues, what this 
formula basically means is that 
the borrower will gain whenever 
Eurodollar-rates are above 7i per 
cent during tbe next year and 
below 7i per cent in the four 
subsequent years. 

Lead- manager is Morgan 
Stanley Internationa]. 

. Also in tile market at present 
is a SC20m. issue for Calgary 
Power of Alberta. Canada. 
Indicated coupon is 92 per cent 


Metal recession hits Imetal 


BY RUREBT CORNWELL 


PARIS. April 22. 


THE DAMAGE wrought by the accounts have not yet been con- harm. Sales plummeted to 
vorld economic recession and sotidaited. the separate results of FrsB5Sra. from Frs.l.4bn. the 
faUine orimarv metal ©rices last raa j° r subsidiaries reveal the previous year. Losses were con- 

exte * &f difficulties. Fore- tained to Frs.12.7m.,' but only 
year are illustrated by the pre- mos t among them was the. after a sharp cut in depreciation 
nminary figures just published strength of toe franc throughout and other provirions to 
here by the Rothschild-controlled 1975, which, since the price of Frs-29,7m. from Frs.l83m; in 
Lncetal mining group. nickel is denominated in dollars, 1974. T ' ~ . 

At tbe bolding company level, seriously affected income mea-. 

Imetal SA itself, the inflow of sured in French francs from 

revenues relating lo tbe healthy nickel 'interests- in the Pacific ,n 8 a dividend, bj drawing 
year, of 1974 meant that tbe island New Caledonia. . the necessary funds Trom 

accounts were still in the black. Tbe operating company there reserves, rne payment to share- 
f metal is. in fact, * plannipg a Le Nickcl-SLN. a joint sub- ?® lde, \3 , i 1 ft S e cut h l half *° a 
small rise In its total dividend to ridixry of Imetal and the ^I Jf 1 ^ 3 ' 00 per share from 
Frs.4.95 from 1975's Frs.4.50. * • Aquitaine oil group, made a net • 

Net earnings dropped slightly loss .of Frs.63m., as a Frs-14m. The only cheerful note struck 
to Frs.3S.2ra. -from Frs.45.9m., but operating profit was more than was by - Cie de Mnkta, now in 
the decline largely reflects wiped out by Frs.TTm. of tax and large measure a holding eom- 
Frs.l8m. of special charges de- other charges. Sales in 1975 con- pany. which managed to hold its 
riving from the company's con- tracted to Frs.l.lbn. from Frs. earnings practically unchanged 
tested but ultimately successful lJ28bn. in 1974. at Frs.16.8m. compared with 

bid last year for Copperweld -of For the lead, and zinc 1974 Frs.I7.3m. The dividend 
the U.S. ' • specialist Penarroya. tbe drop in "will go up to FTs.l6.50>er share 

However, although tbe group metal prices caused even more from Frs.15.00. 


CGT proposals hit 
Paris Bourse 


Solid showing by Creditanstalt 


BY PAUL LENDVAI VIENNA. April 22. 

CREDITANSTALT Baukverein, hire, ^purchase bank, ' reached tbe public bond issues. Its share 
Austria's number one commercial Scfr.ilObn. ‘ - of bank bonds issued In Austria 

bank reports a. substantial J 0 ”* Creditanstalt balance rose from 12.8 per cent- in 1965 

advance in both its assets and *?*eet-dunng the past decade has to 15 per cent. last year, 

advance in onto its assets and risen at an annual rate of 16 J per Dr Treiehl reward thaMndn*. 

earmngs for 1975. cent and earnings by 14.2 per ^ • f’ "Vi” ?* r V 

Addresring the general meet- cent- per annum, Dr. Treiehl tnal &old »ngs or toe bank have 
ing Dr. Heinrich Treiehl, director said. In bis report the director been also affected by the 
general and chairman of toe general also stressed the con- economic downturn in 1975. The 
Board revealed that the' federal tinned growth in foreign opera- average dividend will have to be 
state, the majority shareholdertions. Last year foreign business reduced from- tbe average 10 per 
had agreed to increase basic accounted for one-third of the cent level paid during the past 
capital by Scb.600m. (about bank's balance sbeet total while three years. Tbe Creditanstalt 
£17m.) to Sch.l-8bnl . .. ten years earlier the proportion Bankverein has a controlling 

Last year, toe bank’s balance was a mere 10 per cent . interest in a number of major 
sheet total rose by 20 per cent The dominating position of the companies (primarily in the j a surprise to AEG shareholders first time overseas business 

to SchBBbn. At tbe same time, bank is also reflected in the fact motor, rubber, building and metal {who can hardly expect a 1975 accounted for over 40 per cent 


BY RUPERT CORNWELL 

THE PLANNED capital gains 
tax In France has for the time 
being knocked toe heart out 
of the Paris Bourse. Shares 
dropped again sharply to-day 
almost across toe board and 
have fallen from X0 per cent 
since toe middle of March. 

Over the April account 
which has just dosed, the lead- 
ing indices have lost some 6 
per cent The downward move- 
ment Is in spite of a flood of 
more encouraging economic 
and corporate new s. 

Some brokers here described 
the atmosphere on the Bourse 
as one of “ disgust and 
disillusion.” Foreign as well 
as French selling was reported 
in some quarters, as toe Stock- 
brokers Association index 
slipped to 74 from yesterday’s 
74.7, and a high of -over S2 
barely one mouth hack. 

The ' reason is simply that 
shares- will be liable for rhe 
new tax. even though capital 


PARIS, April 22. 
losses on a portfolio may bo 
set against gains. Long-term 
bonds on toe other band have 
been exempted. 

The feeling within the 
Bourse is that toe- authorities 
have again turned their back 
on promises to increase the 
role of the share market here. 
Non’, the argument runs, 
people will be less inclined 
than ever to buy . shares ss4 
companies will flod it harder 
still to raise money through 
equity Issues. 

Whether or not the reaction 
has been overdone is an open 
question. The market In any 
case i$ now pinning its hopes 
on the amendments expected 
to he tabled in Parliament 
which may take the Sting out 
of the proposals. 

The Napoleon gold coin, 
however, after Us 8.7 per cent, 
rise this week on the news 
that it would escape the 
planned tax. fell back 10 francs 
to-day on profit-taking. 


AEG tightens up 
after 1975 losses 

BY GUY HAWTIN 

, . ■ FRANKFURT, April 22. 

AEG-TELEFUNKEN, West Gep- produced technical goods sectors, 
many's second largest commercial This had not been entirely offset 
employer and the country's by successful developments in toe 
number two electrical concern, concern's plant manufacturing 
ended 1875 with further losses, business, 
it announced to-day. The con- At the same lime the Super* 
cern’s domestic operations report visory Board gave details of a 
a consolidated loss for the year reorganisation of concern's 
of DM76. 9m. (£ 16.4m. I, while tbe management structure aimed at 
1975 loss for the group as a whole tightening control over the 
totalled DM106.8m_ (£22Bm.). group's operations and restoring 
Last year the troubled elec- them to an economically healthy 
trica] giant reported a 1974 loss basis. 

of DM6S4m. ( £146 ,2m. )- — some World turnover of the AEG- 
DM84m. more than analysts Telefunken group in 1975 rose 
estimated. The 1974 figures by 6 per cent, from DM12bn. to 
reflected provisions made for DM12.7bn. (£2.71bn.), but 

losses in AEG's atomic energy domestic turnover shrank bv 1 
business. Reserves were bit to per ceftt. to DM7.5bn. (£1.6bn.). 
the tune of DM4 '9m.. but this did Overseas turnover — including 

not prevent a balance sheet loss the newly consolidated Swedish ' 
of DM245m. subsidiary — went up by 19 per 

To-day’s news did not come as cent, to DM5 3hn. and for the 


toe consolidated group balance that it accounts for 30 per cent, industries) which account for 
sheet, including assets held by. of the export finance credits, and almost 10 per cent, .of tbe 
the three regional banks and an placed last year 22 Z per cent, of Austrian exports. 


erpublic’s U.K. listing 

IY GARRETT 

HD’S largest advertis- The group’s origins go back to? Interpublic has achieved its 
Interpublic Group of the beginning of the century dominant position by acquisition, 
-’5 making an applica- when in 1902 the Erickson com-- and bucking the traditional idea 
bare quotation on the pany was founded, and fairly in the U.S. that an agency could 
ock Exchange which soon after the First World War not handle competing clients 
first quotation for the spread its activities Into Europe, without favour. In the past, if 
de of New York since As a group Interpublic has mail- agencies merged and there were 
■iblic in 1971. The aged to compile an impressive clients with conflicting interests, 
ng here is scheduled list of top line groups as clients it was~fexpected that one of them 
me next month. since then, and, even more, im- had to, be dropped. However, in 
tie, which bas - an pressively, hold on to them even 3956 when McCann Erickson— 
re capital of 2.44m. through recessions. Something predecessor to Interpublic — 
5, bas a current-mar- like half of its billings cqm^i' bought Marschalk, it announced 
sation of some S60rn. from clients associated with its that.it intended to operate the 
areholdings in the agencies for more than 20 years,- two agencies as separate identi- 
significant, stemming and even in the 1974 recession ties in' competition with each 
mi employee share Interpublic actually* managed to other. This competitive philo- 
:ut the London quota- add to its list of customers. sophy has continued with Jnter- 

-u by Interpublic in Out of the top 100 U.S. indus-' public' since its inception as 

of developing its cor-, trial companies Interpublic group such, in the early ’sixties, and is 
lage here, having can count 44- as its clients, and claimed', as one of the ' reasons 
the growth potential the majority of its 29 big-spend- that it has been so successful 
he European market ing clients have been with the with billings, which have shown 
fs tabled the con- company’s agencies for decades, .steady ' growth over - the past 
of toe advertising For example, Exxon dates back decade (apart Trom one minor' 
iterpablic operates to 1911, Carnation to 1913 and" setback) to. Its position of 

-advertising agencies General Motors from 1930. importance in the industry. 

3. Two of these are Others of note include Coca 
organisations. Cola, Carreras Rothman, Good- 
ickson and Cambell- year, Chevrolet ■ and Philips 
Lamp. 



progress report 


BY NICHOLAS COLCHESTER 


BONN. April 22. 


dividend. Naturally, no dividend of turnover, 
was paid for 1974 and tbe last The inflnw of orders during 
pay out to AEG's holders was for 1975 rose bv 6 per cent, to 
1973 when they received 10 per DM13 Thn.. with domestic orders, 
cent following a modest net at DM7.8bn.. maintained the 
! profit of DM75.3m- nrevious year’s fevel while over- 

1 The statement from the AEG seas orders rose 15 per cent. 
Supervisory Board said that the During the first quarter of. 1976 
year had been marked by under- turnover was measurable up on 
utilisation of capacity and wide- the performance of the same 
spread short time working in toe period of 1975 largely as a result 
consumer goods and. mass- of strong export demand. 


British Land Australia loss 


THE GRUNDIG group, the West transfers to undisclosed reserves ment ahead of the- annual report 
German consumer electronics for -the .year ending - December that its 1975 sales had totalled 
company, to-day reported a 16 per 1975- rose by 9.1 per cent to Fls2.93bn.. compared with 
cent increase in its yearly turn- 32-57mJ Singapore dollars * FlsA02bn. in the previous year, 
over to DM2J9bn. Of this total ; ' ' the operating profit F(s^82ra. 

DM1 .32b n. was achieved at home TnteniatlO ShimD fFls-S7m.), and toe net profit 

-up 12 percent — and . / , ■ FIs. 15.3m. (Fls.42.4m.). The 

abroad — up 20 per cent. cash flow was down t0 Fls.56.7m. 

After low sole, aod s build up S Tu,5 fo P r <«*»»■•>• 

1975 - Michael Van Os writes from ' The proposed dividend is Fls2 
^ Amsterdam. For the current per share of Fls.20. which com- 

XJ fr^littsSoV >?‘ r -A™ w « r - • *•«“« **"• BS* -«> "**•“ Pir »5«e ■» i VeT«r' r«o'Tioi>mo ' “to“bu“y T3w 

the second half as stocks were of T ?'’ ofit r T covei ^ “ e 5 P S ct ^? 1 ^ 74 ' The statement ad jjs that. to March 31, compared with a property in Sydney from the Red 
reduced The management is J52X b " en by company^ net profit per SA700.000 deficit in the previous Cross in 1971 which was to be 

not year ready to reveal the com- nS^naVi bCen CU * t0 F!s3 - 76 W- ^ d ^ on the company developed but the company ran 

pany’s profit for the year how- company satd * D 3 short gtate ~ (Fls.10.4I). 'paid SAl-2m. to the Australian into liquidity difficulties. 


ever. 

Air Liquide 
capital plans 

L’AER LIQUIDE said it will «eek 
shareholder ' authorisation to 
raise its capital to a maximum 
Frs_L38bn. from its present 
Fr&529i4m n . Reuter reports from 
Paris. 

The company said it will seek 
authorisation for cash share 
issues up to a value of Frs^OQm 
It will also seek authorisation' to 
raise capital by ~a further 
Frs^SOm. through incorporation 
of reserves, profits or othpr 
revenues, either raising, toe 
nominal value of its shares or 
creating new shares, i 

Earlier this month chairman 
Jean Delorme said the company 
does not plan to call on share- 
holders for funds in the near 
future. 

OCBC scrip 

THE OVERSEA-Chinese Banking 
Corporation . (OCBC) has 
announced a scrip issue of one- 
for-five, writes our Singapore 
correspondent . 

This is in. addition to a final 
dividend of- six Singapore cents 
per share and. a bonus dividend 
of six Singapore cents per share 
making a total of 18 Singapore 
cents for the full year including 
the interim dividend, unchanged' 
from tbe previous year. - 

Croup profits after tax and 



nma 


.INTERIM FINANCIAL STATEMENT - 
ectors report a profit before tax, subject to audit, for 
nonths to 31st December 1975 of £534,000. This 
is with £455,000 before tax for the same period last year; 
Turnover for the six months was £?,I77,&J0 compared 
500.000. 

fng the six months under review, production and sales 
divisions have been considerahly increasetj aqd all 
«s have contributed to the increase in profits. 

Group continues to expand its investments in all 
during areas and it is anticipated that profits for the 
june 1976 will be ahead of last year, 

- Board .bas declared a net Interim Dividend on tbe 25p 
r Shares of OJSSp per share ( 1975r-0558p per share) 
nt to 1232% payable on.the 28th May 1776 to all . 
f Shareholders on the Register at the dree of business 
SOth April 1976. 
arrison— Chairman 
ril 1976 

Srcup Limited, Stimeap House, 

‘oadszock St., London W1R 2L 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHT? 
Aquitaine . 10 dc IMS 
Astttand 8pc N8T 


-Bid 

164 
.. Mi 

AnstraswiSB 8ne I9S7 » — Mi 

EFCE Sloe 1983 Mi 

■CNB Hpc 1S&5 302* 

Coococo Bpc ISSS 101 

ECS H9C IBS* — HH 

SIB 3jpc 1BS5 NB* 

BRAP MPC 1980 i 103 

Em sue i»W Kay. Mti 

GtnfiBU UPC loss »l . 

Ora ages Mpc 1S85 ioi 

Xassar Slpc l«2 JJJ 

MitoeUB upc tfss »»» . 

Modo the 1968 - M8 

.Neamn’d Labrador S> ’88 1041 
Hew Zealand Unc 18SS ... MB 

NanHpe Upc U8S U»i 

Nordc Hydro Hpe 19BS V&l 

Oeto fine JBfiS - — IM* 

PBd& LUbc Sac BBS ..... Ml 
PrtJT. Quebec »uc IM4 ... MM 
Suuraff St pc 1888 ... .801 

SPE toe 1883 m 

as-q Spc 1888 101# 

Standard' OQ (ladl «wW W 
Swuka Haadeb Otoe 1836 1W . 
van Hpc 1868 ... 1951. 

HOJEt ■ - ' . 

Bardan Unc itot — .... WJi 

Brttbb «u toc-lSSI ion 

Cbaitaauaan Flues 81 *81 W 
Senmaib Mott. Bk 8 *83 ... 87} 
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EtecnicHy CtaucO JtoCSl SS4 
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Norway 8fpc MSI .. M2i 

Prvf. Quebec Use MU ... 901 
seurem 1983 ■ .' iro 
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UM 
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MU 
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CONVERTIBLES 
American. Express Upc "87 

Asuiand Spc 18S8 

Beatrice Foods 4# pc 19U 
Beatrice -Feeds 4Jpc UU 

Borden Spc M93 .. 

Broadway Sale tine 1887 
Canon Camera 7#pe 1889 ... 

Carnation toe 1887 

Chevron Spc 1088- 

Dam 4lpc JWT .. .. 


Eastman Kodak 4toe 1988 
Ecoaomlc Labs. 4tpe 1887 
Fat Dept. Stores- Upc *S5 

nrestoae Spc IMS 

Ford toe 19H — 

Ford Spe 1988 

General Elcortc 4ipe 1987 

GflleO? 41pc 1987 

Gould Spe 19P7 ... , M .._ .. 

GtUf and Whictu Spe 1888 
Karris Spc 1998 
BoneyweU ope 1988 
ITT 4|pc 1887 
Komatsu Tipe 1980 .. . 

3. Rap McDermott 4(pe *87- 
MHsuMkW EJk. 7}pc TSSj 
Mltstd 7* pc 1890 4. 

J. Morsan -tine 1987 .„ 

NaUfSCO Si pc 1888 - ... 

Owens- nUuaJa 4«pe 1987 
J. C. Penney 4tac~ltt7 ... 

Ptaneer Hpc 1WS 3Wi 

Sevlon Unc 1887 - * UCJ 

Reruolds Mean' Spc ms to 
Sperry Rand Unc 1387 ... . too 

Squibb Hpc 1887 ' sii 

Texaco Hoc T98S’ . !» 

Toshiba 4!pc 1998 104 - 

Dufam Cazhidc Hpc 1902 _-. 125 
Warner Lambert 4*pc Wfl M# 
Warner Lambert 4fpc 1868 S4i 

Xerox &pc !S88 . 7R 

Source; KiddeJv Poabociy Securities. 
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All these securities hare heen sold. This amouncemerd appears os a matter-of record ordy. 
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Not a New Issue 


4 



1,130,000 Shares 

Holiday Inns, Inc 

Common Stock 7 




Smith Barney, Harris Upham & Co. 

Jncorporaied 


Merrill Lynch, Pierce,.Fenner & Smith 

Incnrpotared 


Bache Halsey Stuart Inc. 
Dillon, Reati-& Co. Inc 


The First Boston Corporation 


Drexel Burnham & Co. 

K • locorporated 

Homblower & Weeks-HemphiU, Noyes E.F. Hatton & Company Inc 
Kuhn, Loeb &rCo. Lazard Fteres & Co. Lehman Brothers 

Incorporated 

Reynolds Securities Inc 


Blyth Eastman Dillon & Co. 

Incorpocued 

Goldman, Sachs & Go. 


Paine, Webber, Jackson & Curtis 

« Incorporated 

Werthekn & Co^ Inc - 


Kidder, Peabody Sc Co. 

Jaco tpogtad 

Loeb, Rhoades & Co. 
Salomon Brothers 


Warburg Paribas Becker Inc 
EuroParthers Securities Corporation 
New Court Securities Corporation 
UBS-DB Corporation 


White, Weld & Co. 

Incorporated 

ABD Securities Corporation 


. Dean Witter &Ca 
Basle Securities Corporation 


Robert Fleming 

Inc or p orated 


Kleinwort, Benson 

Jocnpotand 

SoGen-Swiss International Corporation 
Suez American Corporation 


Amscefdam-Rotterdam Bank N.V. Banque de Neuflize,.Schlumberger, Mallet Caaenove & Co. ' 


County Bank 

Xinjml . 


Hessische Xandesbank 

Ginacanle 

... Vereins-und Westbank 

April 23, 1976 


Svenska Handelsbanken 


Westdeutsche Landesbank 

Gitat a tta le 



OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Moderate losses on profit-taking 


ii 


£ at new low 


GOLD MAR! 


“Aprin^ 


by our wall street correspondent 


GoU pnlhop,'- 
<*Am ouneeii 


00 

tire 


Sterling fell sharply to its worst narrowed to l,54 per- eent?froni ch»e_ 

vrw vnnc ™ eVvr iev P l asaintt the U S. dollar,. 1^0 per cent. Of — »s£7i«.ii 

Apni "• and major currencies in general- Gold dosed vnctanged at *127- »«nuiwt**-i«ia7*0 

m the foreign exchange market 128 after a very quiet day. and ^ _ .7 
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Industrials were quietly steady, 
with a fair demand for selected 
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1 K 1 m/«frly-C7«rfc_f 40 i a | 393* 


Demur Edison...' 135 b 


l>uiuKtouyliaazrt‘ 683* / 67 Jg 


Amerada Hcm... 20»a 
ituinr. Airilnes.. [ XO/g 
Amur. Brnuiir. ..... 41 

Auier. Unedcasl J 29 

Am«r. Can. I 33 

Ajmer. Cysuamiil 241; 
A 1 Her. Klee. Pnwr| 22&g 
Antvnu'v UiurasR- 31 >4 
Auier.H'inieL’n.i 34 lg 
Aider. Metical ... 9lg 
Auier. Uia.jre. 6 
Amer. Nm. Urs..' 35U 
Aukt. ?Uml>nl. £7 
Aiurnran M--n». 274g 

Aiuer. Tel. A Tel. 56; g 

A)tF I 20 l* 

Am|wn 71* 

A/mwiula ’ 24 04 

AnvliurHix-LInK.' 30 ig 
Aubeuver Bu-vh.' 32lj 

ArnKti otrei • 31 1< 

A. a. A 1 24>g 

Aumera Oil 11 


DictaiHwfie -la 

Uiioial Equip... J 179M 
Disney Wall*....: 3B3* 
Uiiver Cur).*) ■ 613* 


Kop/iei-s. — „.| 62 

Krnlton^. | ‘ *,4lg 

KrN«e... M ; 467g 

I Kn w? ri.!(v. 1 191* 


Koyat Dot «1 Ij 46 

Ho»*Tojt»_ 12 

Hairway a tores... I 42 
at. Joe Mlnerals-i *3 


detuth Radio. — I 37 37 

Chile 34 i*H. — 891* tB9U 
U ^.TtmMlkWuf 190 t 4 t«0ra 
UtfTwBB«i^5Afci 184 t64 

I'A 90 days hills 4.7SXI 4.67j 


Ujj.Treaa.4J,ie8Lf i90tj 
U 6Treat4 j ^5 Afc| 184 


CANADA 


at- K«*w Pa per _ 446a I ^*46 


aaata K« ln>Ja._..i 371* 


: Lihbey Ow. Fore; S3»a 


Unw ChcnuutL...! 110 1* ; 111 


Diwer..™ 1 79T« ; 80 

Uu Puot I 152 'a *531; 

Dy mo Industries- 9>* 91* 

Eaule Plchei : 35 J 00 * 

Ka« Air Ud**..... .-1; | 7ig 

Eaainwn Kodak..] 112*s , 1141* 
“■lun i 8 hi 18*4 


LiOhy McNeil * I* 

Li/gteUrtlvenB. 1 343; 

Killy (Eli/ ) 53 Jg 

IjiflOft I HAIM ; i5l* 

lxx.-Lbeed Aircrali . 91* 

Jsifle 5t*t I orts... I 17s9 
Ijxic island Ufe.: l'( lj 
isMinana b»ml...i is S 


awil Inert ( 

aaxua I mil. j 

"’chilli Utt>wins~| 
achi um herner— ' 


sot ' i6ii 


Soon Paper. I 22 

MwiU Die. * 17*4 

Scodd*r Dun Vest! 6*4 
aea Cnniainers-.l 20 

aeaentm. j 2636 

■siwne m.D.) ^ 152* 


AhtwyOieo Proy.j 51« 
AlatiN Paper— 12T 0 
A«Bico Kajzlr — 4.30 
AicanAlumlniuraf 
Mj5>maStee/. — i fc6A» 

Ashestoa ! Wte 

hank Uftntroal-.. lhAa 
Hank Nnn scutiai 41 . 
HaricKeanarcca... 10 14 
fM/Telepb(Mie....t 46 1« 

Hum. 1 0.85 

bow Valley lods.i 22*4 


51* 53* 

127, I 127a 
4^8 I 4.35 
28H . s8*s 
fe6*» aea* 
291* 29 

lhA* . 193* 
41 . 403. 

101* 101* 
461* 1612 

0.85 I 0.87 


Bayer Hypo. .J 

Bayer VeremWifc., 
Uommezahank — .< 
L'cuti. uumnri....! 

Danalrt* — • 

L/eccsaa. 

IV man— ~ 

Dretache Bank ...' 
Drcwlncr Bank -.1 
Dyekerbot Zzm'l 
JntchaSmnn — 

U»pa« Uoyd 

HarpeneriDmlOGI 

Uoechsi 

... — ... 

Kali dau lDo50j- 

Karatadt 1 

KauihoT J 

K«a:knerfOn>KXiH 
Klooic HoroviU.. • 
Krupp prt Dm 1X4 
Kunilemredii Bk 

Linde ..| 

LowenhrouDUWCj 
Udt/mnsa 
M.AJC.* : 


«Z7 1 2.0 
. 14 | 2.8 
17 “ 
j 17 I 5.3 
I 20 : 3.4 rxin^i 
I tZO j 2.7 Unt^m„..L __.i 

118/4.4 UIGA. 4 

— I — CueUlin 

! IS 1 3.3 Ualmine ] 

; tl5:3.5 Erha Li 

- - 1 ~ Fi« . . .,L 

Da Prie 


tOO -30 80 - - 

3. BOO! — 50 120 5.5 *>»«•» 
935 — 3t J TO 7.3 AnW 
165 as -J-nq® 
200 r 4.0 

I 6.1 6*W. 
50 ' 0.8 4-h J- 



-6.01 
-J.01 ! 
a*),t4 * {r^*’ 


Pinaldec ^ — ~~i i — - *• u/j 

IO 2.9 Oeaerau 42. 90 J -600 104 -1X-& 1 1 --h ; ntaZTl ^ _ Z/ 


_ ' _ i Atnl. OH 4 Gas 

10U [ 7.8 Utue MetaJ Jnd. 

100 I 1 1 ttw^umltoCpppM- 


3.7 I FI Prie 

4.8 Incest B 

4.7 ItalceniBnU ' 


4Q JtgiB «*^n Hill ttopnetary-.: 
aq 11 c iltf. bomb 

Lmrltun United Brewery^ . 


j ' ,L * rots.c-JfrwBtt Fla® ; 

| ■ — St. IJeli-na ■....„ 

, Sooth A-aai . 

- “ GolC F!. «* S.V .... 
mu -j. " i"i"i Union ''-arporanim 
tft4 m Octcmd 

*140 Tn«:ntTonm:tJldK ._. 

*“ J~ 1 Pair Cjm T*e 


D SWP.Xtf 


16a.6|~l^| 18 | 5.5 ltal/iaB. 


69 5—1 
122 '—5 
425.8: * 2.5 
262 -2 
133.5—2 
168^-5 

142 It 2 
284 )~2 


7.1ltalririer. n25 -15 


1.915-56 ‘ISO ., - j”cn£r”'“ • ' 

18.66 j—530:3mj ■ 2.0 h°“ l^S TTr :-" —1 

469 ^-14 \t- I — ( ^ d ^ d * Auat ! 

‘*25 -15 I oO 1.9 j G'TOtaina i 6 Il 


-' ta Cenlniielirj. 6:900— 3261350 b.l f 1 


20 2.5 UmreUi Kn»le_.. 
20 I 5.6 Updn4.<anca 

— '■ — Miabladori Priv_ 
6 r 1.7 iIiouillMi„. -.1 

— I — AiuUa 


I'oouun Australia /26 cj.: 


I740 In’S KaM rtf. ... 

[« ^Ifiaarat 

li’S ■^mSS&^L.z:. 

12.35 ->0.10 1 west DrtrfoTHi'In . . 

S3 1 » « ! WCPtcTB HoMmss ... 
If'tS .+ 0 - 05 ( Western Deep 
tt’fg , I . WOUS- 


I 67.4'jo— 1JOOO UOB 1.6 j^^ EoWmrlgl)^ , Tl.M ; -0.01 * African Exploa. and < 

PrivJ ■ 100—2 I :120 ;IO.a 1 ’:— — •— j NJ-JW • -■•,]. 'tasln-iimcr. Indus? n 

303 —23 ; 33 ! b.i 1 !2‘1S i ^™ lo : T ' JI ? s Y“ l _. lri: '- 


Snare Koehuck — 721* I ,41 S 
1/ibruwJ a.i 3 1 3 7 ig >VlMni j »Bi> 9V 


EG Jc G ; 


fct Paso Nai. Unti I 


KLTKA : 

hinm' Air Fr'shti 
B.MJ 


28i& | 28t e 
441; • h4I; 


I'.ngelbanl Mm...i 3QJ* 


UarLy stores lai* 

Lltee Youtupit’n nj 2&S* 

Uac llllian • • 

Uac>- K. H ; o5i* 

I Mire Hanover.... I j 8 j« 

M*|,co. | *41; 

■Marathon Oil 5(3* 


Ksmark 

; Ethyl I 


JjaiMOr J 3633 j a6i* 


Marine MidUtnn. 


! to. on 


qj- I "“"u 

f , 4 . Paiichild Camera] 391* 


1 AUraha// 1- lefit f 227* > 22J* 


A sore, 

18lg 

18!g 

Aauland Dll ■ 

sa-. K 

28U 

All. i/lcb fie/d ' 

92 i, 

93.* 

AYL\.~ ' 

12!fl 


An*... 

10i ? 

101; 

Avuu PrwIuciK.... 

42 j* 

43 Je 

UalL. D» Elm.. . 

241, • 

23 

iUaV Amenta-.. .. 

56 ii 

55*2 

Uankeral r.N.l ...' 

33 ■« 


Burlier Ull..._ ; 

27' g 1 

27 ** 

Beuirii'u Fiail-'.... 


24 

ileeiou DiiAnus'n. 

40'* f 

39Jfl 

Beu aHou ell 

2 liu 

2H; 

Ucihtix , 

42 -t 

42 

Zfeilrjucl I.ir0»."d 1 

1*6 

a 

Bmnlcbem flleei. 

42ig ; 

di:* 

Dluck + De<iker... 

24 i K 

25*; 

iVwnu — 

28>y I 

28i« 

ZAnae Cascaiie 

sail 

281; 

Uonlen 1 

39 ig ■ 

29* 

Dors Warner j 

29*j ' 

29J* 

tiTanlH Im I 

U l 

11 

iJraeran *A’ ,..| 

H'i 1 

11* 

Drtatol Myera....) 

75i* 1 

76*i 


Fed. Hej>U ■nures 57 
Fimtimcrire.... I 225a 
Pm. .Nat. bretnn.l aetg 

PInn.Van I lO&g 

flini/(,.v* ; 197g 

Flnrida Power....: 271* 
Plum 1 351a 


K.M.C : 24f* 

Fnnl Umnr 60 14 

hi mill rj ■ ilck ... I Us 

KuXlain, ■ a7l* 

PHtnkllti Mini.... 541* 
Precpm. Mineral' 27 Is 

Fmebani 247* 

Kwiua Induitnrs. 8>« 


May UepuStntci 92 

MCA 1 677* 

McDermott j 465* 

MeDounrilDnue.l l87g 

Uriiraw Mill I 14 

Merck ; 74V 

Merrill Lynch.... 27 Jg 

MG M 13Je 

MlBikUinsAMin' 65 J* 

MoirtllHl ■ cOjg 

Muoasnu, ' 93 'g 

Muri/an J. P.. ■' 61 

Moiurula 63< A 

Murphy Oil I IQS* 

A'«iirw.t» 40 

Ns len Chemical.... 33 
National Lan 127g 


l87g 1 ,8Ag 
14 I 14 
74»e I 15ig 
27 /g 1 28 
l3Ja I 13Ig 
e3 i* « 63 ig 
98Jg I 58 


G-V-P I5ig 

ilannrtl 37i» 

■ Ion. Amer. Inv..< 1UI« 

DAIX 28rg 

Gen. yahie • 1 1 

lien. Dyoannca...! 641* 
Gen. tlecinc. I t47e 


i5ig 1 15 1« 
37-As ; *8 


Geneeal Foods-.. 4 OSlg | 28 


nt.Peu ADk....: Il*g 
Brack way G law J 30;* 

Jttniuswfck 1 147a 

Bkcvtuh Bne... . j 26 

Budd. I 15jg 

Bulura Watch... ' 7 

Burlinfttua Nthn ; 39 ig 

Burn.’Ugli^ ......... 106 ig 

Cam lVmiiBiter..J 5lg 
Lanuitell Mjup...- 321™ 
Canadian Panticj 17Aj 
i*u*i . iiig 

Carnal i«hi ■■ 69 

tamer A General! 151* 
Carter Hawley..., 22 h 
Laicrjilllar 1‘muir! 89 

CbS 53 In 

L'e/artcnetur/iD.... 1 S5is 
Central A 9 . IV ....I 15m 


General Mills™.: 
Deneml .Motorv..., 
Gen. Pub. Util—' 
Gen. Signal „_...' 

Gm.7e). Wees.... 


Gen. Tire i 21J* ' BOi a 


Genereo. ■ 71; 

Georgia. Psoiflc-.., 5B 
Gwt.v Oil 1 1355* 


Nat, Distillers... ■ *.55* 
•Nat. Service lu,1.| 427g 
Aaumuu steel.... 47ig 

.VtUmu* ; *.45* 

NGK. 27 ig 

Aeptuue laH ; i 7tg 

New bill; land hl.i 2t)lg 
New bnyianil Toll 28sg 
Xia^ars Mobairi.: I3Jg 
Niagara snare,... I 12 1* 
N.L. Indastneh...' 17V 
NurtoUJ: Western; 77 1* 
North Nat. Uss...< 45 
Nthn blares Fatr.l 25i« 
Nth weal Airline.: Bail 


sKDUU 20 Je 

shell i ll 1 ....' 551* 

Shell Transpart...! 301; 

M*nai ... 18<g 

SiynodeCorv- ^ 401* 

siupiicitv Pai.... 16i* 

siu/jer 195* 

suiiuoa 4> * 

9ouU>down 103a 

southern Cal. to IBBs 

Siaitbern Co I5ig 

awn. Nat. Kwu_. 531$ 
suuiben, Painfli 36^* 
Southern Ha il way 60 1« 

lout t> land.. 23 

bperty Hutch 141a 

Sperty Hand 47i* 

ataodanl Brands- . 35lg 
Stil.UllCalllnmu 355a 
st»L On Indiana. 48ia 

ai«U Gil « ihki ! 70i* 

•Hduff Chemical..! 95.5* 
sturi/uc Unq...| 28 

mudetttker 44 lg 

aun Oil I 3 14« 

2>nhdatraixl 29 1* 

’volts : 287g 

randy 39&g 

reouaieokir.....™, 5/g 

loiarnaix 1 581; 

Teied vne. 487g 

tele* — I S6g 

Ceaneco — ; 27Tg 

[worn Petroleum; 14 (a 

Texaco — _.! 26&a 

rexAsyult. I 34 lj 


BP Canada. 1 9T t 

B rase* n ll*a 

Brmoi j <4.0 j 

Calaary p,-.wer....j EbSg 
Canada Cement ..1 11 . 
CaoadaN/WLanilj 7St 
npOnkUenl : 
la InJux..... 1 f 


9Tg [ 10 
11«« 1 11 
<4.0 J 1 |4.0 I 
2b3t 4»I* 
11 . 11 
7S* . 73* 


L«ji(mp6nkC«rir>j 28 

tanada InJux.....' f 41a 

Can- Paeiltc- I 17 

Can. Ptviiic lav.. I J9k 
tan. Super Oil....' 42Sa 
CarGn/t O'Keefe..! 9.4a 
Gsuwiar Abends... . - 63* | 


Uilt/mnsa 100 —8.1 , 4 f B.X 

M.AJC-* : 174 -1 | 12 3.4 

\Teanisfin Dm MO] ' 371 ' — 1.7 I 14)39 tUiBtlniKW — 
Meu/relachart..., B64 :+2.5 10- 1 3.9 5-UP.F.A. 
il'Uicn. KncHrers 450 ........ 18 | 2-1 5-T.li.T~ — 

Neukermann j »B.7 : — SmaVisco*. 

Preuswis: Dm- 106 159 —2.5 7 J 4.3 **’. G«i. Im 

Khein West Hteci^ 159 i*1.6| 17 1 O 

-^-hennji *43 —3 . 20 5.0 

dutinens 1 296.5— 1.3 ) 16 I 2.3 

■huUueker 260.5 19 ! 3.6 

rhyssen 134.5 -2 I 14 | 5.2 


- i - sBI ’ — 20 j - ; - — 

ZB | 3.8 Olivetti PWt : c-56 — 9 70 ■ B.I *'_? K 

208.5 — 1.5 16 ! 4.1 Pirelli 4 C. 5 1.370 -60 |l!0 : 7.9 Don. Mopar^ Treat.., 

1.7^| ..| 20; L2 Pirelli Spa b02— 19 , 50 12.5 

4 I Z.1 HAS ‘71,790-1.002 600 . j.8 

12 3.4 ttlUMCWti. 1 S3 -=-1.25 - - . 

W 39 ; 2.999-500 - -- — 


Hamerale^r — 

Houimt..^„ 

l-C.I.-AnattaJIau- 


VeretnA West Bk, 321 


8 I 2-1 S-T.K.T 1.264 -21 160 ’ 

- 1 — am* Viacusa I 1.255—24 j 72 1 ; 

7 J 4.3 *<■. Gtti. Immob 159.5 —6.5 — . 

7 1 O — “ 

“ ’ WUSSELS/LUXEMBOURG 

I i |Givr- 

Apcll 22 1 Vnce I + >w 1 Prv. 1 

. Fra. ‘ — N>r 


t*-2? 1+6-19 1 Associated Fnrnitnr .' 

i 1 Barlow R»rd .. . 

7X-1.0 [- . CXA ItiTcwmem* . .. 
to. 12 Carrie Finance 


He Score indasirlj] 


• — ~ ~ I aev^si iirewjei let 

tl.ll ■ .41101 1 Edgars Consohdaied 


1.264 -21 160' 13 «uG»-Coppw .| 

1.255—24 72 ‘ 5.7 4eBnln« industries 

169.5-6.5 — . ’ Jotiea iAfUk~ 

— Uetnts Bxptemrton^., r 

1 si u^i^i - > 


Azhen >4.420 

BBC Bn Brxtamhj 1 , b 50 


is • ibi* 
441* 45 

8 lie 31 it 


ObteUan Dev. 97g 93* 

Comi new j 38i« 383a 

Cods. Bathurst. ..' Ia76a 371* 

Con. Textile SL J t2-25 <2^S 

Uoosamer Gas.,..: llT, ll’a 

Dostaiu Itich i >8&8 8H 

Decs Kesourw.. a. 37 5.12 

Detxsoo .Mines... &6I9 55 

Dump Mines 1 394* 305* 

Dome Petroleum 46 I 36is 
Dommioa Hrwlar 1 46 I8S1* 

Daralar tfi Ig 26 

Dupont 1 181* 181* 

Vsicun'ae Nickel. 40>t r 40lg 


Price 1 + or Dt\-. ; X ui. 
Krs. | - P«. * 


IL it? — * — I - v MMixa wumu -...—-■ - 3.au ...... 1 iumis -1 rninmi 

(. BL'Cle Brlajnh>|2,a 00 111) 5.Q U. 0. Sielrtu- <0.50 +0.01 ■ Hprabtindr Group ,„‘ 

C.B.K. Cetnent ..jl.750 + 58 I 75 a.3 aisithi*^31tnlnc _.1 <0.38 .«...! Ba « f,v Holdlnss ' 


30 |5W 1 - 

10 - I - 


Kurd Uocw U0..1 168 
Giant XeH'wiroitp. $7 
Gulf Oil Caned*. *36g 
Uawaer Sirt.Can.l 7 

Uoilln/mr *35 

Home Dll -A 1 All* 

Hwison Bay Uriel 21** 
Hudson Bay j 3 


A*r Zjqulde 1 358 !— 4.5 

.Iqniuine I 340 1— 2.5 

BcRhin....'. 97.6+2.4 

B~S.N. Hernia... I 631 —14 

Uarrcrrair.>_ [2,002 —24 

UlisxjfeniT Kei>ut«| 1B1.1+U.3 

I 55 —4.5 

Ule BaniAlre 285 :— M.1 

C.G.E. 314 -2 

i>*diiCwn Ft-ik-p 113.3— 1.8 
I'mllt Fotudpr.... 330 l4-3.fi, 

Duaal N.S — 142.5'- 8.6 

Pr. Peer. He*. 184.3-0.1 


C.B.K. Cetnpnt ..[1.750 
Crslctni j 903 


M1M HoKW ' 

Myer Butn+nm 

N'e»» ..... — • 

Ntcbulaa huernatumnl 

Nortb Broken Ulli ; 

Dafthtldge 

Dll Search 

Pioneer Couoreu:.... 


. Jl.73 j Edgar* Stores 

Tl.00 I Ever Ready SA .. 

:0-66 1 — — j Fcfloraic vnlitsbeloKs 

Glch Anil D>*vc1ai»nK 

<1,0 +3.04 I Greaterntacs Stores 

t a 91 ) Guardian Aasnraniv 

<2.62 +0J1J! Hulens .. 

i2.12 *0.02 J LTA — 

tl.65 [4-0.05 i," ▼ : , 

t0.65 ;_.,:/ OK B.ir.iar* . ... 'J! J 
tl.68 1+6.01 Ovunwwvt Inervnnrai^ 

<0./3 { (Premier MtfllRR ,l * 1 

;0.13 [-0.01 i Pretoria Cement 


I 1 ? 6 | 0 { Becktu A CMn/an.r. 


;l-24 1+0.02 1 Proioa ReVlincs 


Rand Mine* Pro cut 


+ 58 75 a.5 
1-8 350 ]|&5 


shea * SdUflnq* , 


1 K. B.B.S.. J2.135 (+5 !l6l 1 7 fi I footB i$D^._,.. .^"3 - tl!72 [+a!M|Sorrc 


f ®® “S ® a I W*wn*ej;._m! 5',720 
340 [—2.5 2djJ 6.6 Fatiioup ti az 1,970' 

631 6+ 14 IdS'S-? 

“5? .Sr 8 ! M Glace St tax*-... 4.160 
99? . “**. l ?7 I £■? Huhuken 3.895 


6A Hdtooi-..-. 

- Western Utoiug ,tOceoin> i 
7.4 VVoolwarthr ■ 


1 1 SA Bre-vur.es 


05 • jm 1! 12 ' jwidWMlL.1-.... 6,700 


UaC tatayette. — I 
Ueo. ItoenJentalpJ 

I metal: ' 

tatarge ......... — 

UUntl 

Ilsehmw Rnil 

Mtubeltn** H" 

Mow- Eenneseay. . 

ParUw* 

Peehioey 


UVUVUU W) ..,^..1 . **»■» 

Hralsoo Oil A Gm»| 36Sa. { 571* 


fexas instm J 122ig 119sa 


Xthneati ilancor)., 62 1* 1 52 


Gillette 32 In 


Curtain TVert. 21U ■ 21‘t 
Cussua Airi'ialt..' 26'/, 1 26/g 
Chase Maaluuion. 29i; I 29 >i 
ClKiiriicai iJk ,V V n€ia • afi <4 
L-tiesehrgh lV«nd.| 6ll< 591; 
CImsmv System .J 36 )h ( *61* 
Oltt«<!» B'rtii0f.. / fi6 ! 641; 

Chrywier ' 20Jg • 2QSj 

ClneRUIO. [ li* * 1J< 

Cine. Milaj.+va..., !0i( I 31 Sg 

Uticnqi 351* ] a5og 

CiUee5emw.....i «4*3 I 43»* 
Citv i nveKfas ...j 10 j 10 

l. -oca Coin.. I h71; ] 681; 

CulliRte Pslm. I 26 Ig : 27 'g 

t<jiiio& Altman.. j ±3 


(llotal Marine... 7sg 
I Lioudrteh H. y.... Ss5»i 
1 Unil year Tire. . . 21 Jg 

■ Gould : 30 

| lirw-c W. 29 

I Umnrt Ln««i_.,.. 14 1; 
111. Allen Pad «a 144g 
Gil. North Irt>u..i 16*2 
1 IreTUrnind 15Jg 

liniiwi 2 1 g 

Dniuimaii 1?U 

GultaiVmem...- 25ig 

Gull Uil ! iB 

HallllMtluu ; 1541* 

Hanna M In mz 1 5511 

0arnisuhu»jjer....i 35>g 

Ham* Cnriin 1 45W 

Hnln* H. S. ' 49 

Heller tW.E...... | 24 

lluuUcdn I 50 is 


NurtuntsuniHu.... 201g 
ilccKlantni Petrol! I5ig 
Gfiiiey Mather... 26 

Dliio EdUrni. ibSg 

1 din ■ 40.+ 


re*a* OH A Gas.) 16J» 
TeKM t/tiftrim . J 191* 

lime. 64 

Time* Mirror. — 203* 

Timken j 467* 

Trane. j 277g 

frousamertcu ....j 1 1£^ 

L'nuj, Damn ,V 311g 

Irattvwny Int'rul 241g 
Iraq* World Air.j 11»* 

Lawlers.. ; 30 j* 

fti Cnalinental ..! 2 Um 


l.A.0. :. 

imasco 

imperial Oil— .... 


JB « CiKSiSiS 

113.3—1.8! 10.5; 9.1 " 

330 4-3.8. 1 47 1 Z S£??!L — r ‘ 

jam i«ia SSS- 

ib? 1 :ts 4 ! a 1* ste.*r 

109 i- 2 . 7 1 4 . 5 i «.i *>. w a ' 

“J5*+5* V-7 rrocikm Rioo — 

903 —19 ld.a 1.7 t. t; u . 


+ 10 130 7.4 Woehrirths... 

1+10 180 4.8 

1-55 IcllO ZS TOICYOl .. 

[ + 26 128 7.4 

I— 50 24= a.6 Abril 22 
+ 20 38a a.S .. 

+30 fd.kl 2.6 A— hi t/Uuf 

| + 10 17Ci 3.0 Canos.; 


<1.65 L0.O$iJ ,c *' r 0a!s aDd X*’- ‘ 


t Dmi Nippon Primt 490 1—3 


J SPAIN • 

rSr +? T iylESr- 

•— **• f **• I Banco Lopez Qu reads . 

331 [ + 3 . 14I 2 1 Banco Bilbao 

422 +14 i- — : -1 Ranro Atlanrieo tl.PO® 


Viyl Pbow F1lm..j 515 |+16 


PwisoatiFrs.70)_ 343.1—9.' 


176 \-Q.S 184* 9.' 
107.lL 14.1 - 


SWITZERLAND* 


I lartal .1 14la [' 141* 


‘ T.K.W i 35 1 B 


I OuaEiereiur..... 4 3ig 


I i * h Century P«c. lOSg I 10ig 


j Oversea* 6hip.^..i lbs* 
j Doeue-Cunnoi; b7 1* 

i Usmii Illinois... 62 ;* 

Pacific Gas ; *1 

IV'. bgaUK.,.,' 1 1 1* 
toe. Pwr. A U....| £lsg 
PanAniWqrloAir; 53g 
Parker HaDDifin, ,/ 28h . 
Peon Ueulrol 1 *v 


73Ja i 72i E 


PennPwAU : 2ui s 


I Penney J.IL. 

' Pennroil- 

Peoples Druj;. 

Peoples Gan.—.., 
L'epaioo 


Kewlett-IVwItaro - 115 

Hultilar Inns lbug 

Hmuestakfi J 37 ig 


nowoinK. 4 a' 1 ) ■ 1>bJ* 

Honeywell .] 47 lg [ 47i s 


■ Columbia Gas.,.,.1 231; . 24 fg 
Coluinbia Piet,... b 6>* 

Lnni I naL-out Am. 9ig . &->p 

C+inibu'Unn tut.; 40 ■* I 40 U 
Cumir'Di till* hi,: -BBSg ' 28<g 
Comw'Mi Oil Ket. 9 Bln 

Cum iu. tat rllUr..' 28>i 2712 

Can. fcdlsnn N'.V.j 17 >4 17 

Cane.il Fursls • 2 It; J 21 

Conu’i Aat. ■)■*.. &5ii j )s6 
I'aitsiimers Pmrei 1 20 'b ! 20 
C.wn Inentxl Cull. 28 1; : 2B>e 
C.intiiiental Oil..' 70 5a . TOig 
t intllnenral Tele. 13 ig ■ 13!g 

(..in mil Dura • 24 Ig 24 tb 

I’oaper Indus...... 32 ' 51^> 

Copew Haua*.... * 24 . 24Jfl 


H.mver 13 

Hnuseholil IBjg 

UuMnn K. F ; 19e* 

1C hiilyrt nn..... 16** 

I ICN Phnnnae. . 4 

ilAA i7t* 

| Inxensnli llan-i.. 894* 

j inland Steel, ; 02 jg 

insikv . lOia 


' Perirtn Hingr ' K4rg 

| Pei ! 141a 

I’tlver.,, ,...[ 293a 

! Phelps I<oi£e [ 44sg 

! PblladelphiaKleri 16 1* 
| Philip Hnrns„.,,; 57 
Philtip* I'etrol'm &81g 
PieWsnck loler... 19 

! Pillsnurv i..l *B/g 

Pitney Unwe* j 1+3* 

Piitatnu I t6ia 

hawr Lid AUli! i3*i 


LAJL...._ 24tg W-a 

}&,, UABt.W..„ 25 I 24 ig 

Si 8 ; lUs j liS* 

b lioilner lid..,.. 1 33lg . 63/g 

Onliovur N V * 48 1 481* 

21 r; Union Haium-I-..., 9ig , 91s 

g “ Cnhm Cartiide...- 73Ja j 72ia 

23- Lmon coiumeree! 7 : 7 

l nton Uii U4i ...I 43i* 441* 

2Uh l"' 1 * 00 87 *« 86i* 

cX/ Union* menus ! l! s I 1/j 

fc8j! UNIBOVAJ i 8>s . Big 

6ia Unnedtaam-... I 91* 9J« 

36 Q United Cnrp. ] Big 8I9 

,5s* Bantsirp. > 23 <3 23t& 

’ USbGrpwjta. I 24 lj ■ 24i« 

US. Industries*.. I 6Sg 6Jg 

If US.&hoe 331* 33 

« lib. Sled 82 Ig 821* 

“®‘a U. Technnlarffr-. 657a 64 J * 

^ 7 « VBH J 29 267a 

Utah Int'i ! 563a 1 S6be 

52. L'V inoustnes ■ 285* l 275* 

57Se Virginia Bieui — 135* lai* 

W »l2rew , 161; 16 


inland AalUias... ltS|. 
Internaa'l McJcei 327a 
lut'pr'.vPIvfcLinf 13&e 
taiinn'tPlQ.Cotb t6U 

Uurilaw Com. ■if’. +.70 

Mc’mOrni Bloedil 22 
Massey Perm »no 27** 
Mein lyre Per;.neJ 43 ig 
HooreCiorpn j 4«U 

Nc+an.l* Bines., , 37a* 
Notven knengy.. j 12 3 i 
ATiin.Utm&tkeUi tj.52 
Mhn. r«ew»jn...|. 375* 
Sumac Lhl Alia- 95* 


Prfce/ 

Prtatempu..— ... 

Kedoou 

Ithoue PouJeoc— 

jacllor d-a 

Murce Fbmet.... 

hbimson Bran rft . 
I'sioor 1 


17a 0.9 Hitachi 202 ; 

f M Hnois Moum..., 726 1* 15 

19= 6J a. tut —.4 due {- 1 

J8s4 i.2 Jio-YcJ«do 1,820 —30 

j? 1 J®pan Aim DOT,... 1.680 [ + 30 
17*16.9 /uuwa<Hlec*.jPW. 696 1. 

,2a. 7 * 8 Koumwo — 387 +5 

3 fg 2*5 Koboea 322 

20 f_^ 9 iZaismbfCa lad.^ 624 1+8 

MLtsnhDhl Bank. 325 

HHsoUmU Heavy 143 +8 


mi 1 a I Banco Cenlrz) 

15 ' rfl5*wao '250‘ — 

m I •?’ u I Bdhco Exterior . — 


in ; q Duiico Giarurror 

ia i f a I Banco General 

12 I iS! B «w Grsnadi d/m 
■*n ,1 S Banco Htsoann 


.5l + 4.il 12 7.8 frhx j + or VivJim. IDtaubtahl Dorp-J 427 + 

-5—0^ 3 6.2 April 82 fra. — * )% MltanlAC * k !| 418 L 

' —4 IB 2 4 [ Mittutoah* J 4S5 ' |- 

.5 ! 9 — Aluminium 1.220 J+ 10 B j 4.9 Sfimun Mutor.^J 495 •+ 


9 6.6 I 
18 23 


67 +0.11 12117.6 “SR™ 1 * ~.fS° 

109.2 -0.7 6 9.5 8 r^'“ H2S 


1QQ 2 —0-7 I fi 5 B A —••• . J-,' 00 

256 +1 425 as J -ifS 

242 1—4.6 14.26 5.7 5*- ™*— 1 - 8 i£ 


AMSTERDAM 


Do. Do. Urn — 6! 

0 redlt bolMfc. . ..-2.8- 

Pucher iGeonjai J 7i 
G’-nd.RaisJttLF^l,!' 


.645 +10 
7 SO 


+ 10 B 
+ 50 — 

-5 .. 10 
-15 22 

22 

-4 22 

+ 10 16 


4.9 Stasm Muter. — 495 

— Ptooaor KTetranicl3 .020 

2.9 Baqyo Etoctric 226 

1.4 dhlaesdo :_>ll,i6a 

1.7 *»y— — ~..|2,720 

3.7 Talabo Marine-.. 225 
3.U TakedaChcnecslJ 238 

_ Teqin 167 

1.6 Toklo Mar!nfc.....| 669 


4S5 [-1 
495 •4-1. 
.020 I *Z 
225 f+3 


1+36 I “ _ ***** M»rico 

i a as ■■ ■■ - 

387 +s"' is alt Banco lni1 - Cat - < '- niB 

322 I - is ai Banco Mercamii il^DO 

6 ,a J® f? Banco Occldraiai 

taf sS i '5 2 anco Siniandcr <!Sfl 

427 if f 13 I’f I anai -,V£? ,i,0 11 090> 

if 1 * 1 I Banco Vfecaya 

418 : i -.„l 14 1.7 Banco Zaragouno — 
■“14 4 80 2.2 Rvtkmnoo . - 

+ £Li' iS Sans AadaJucIa 

+220) 30 0-5 Alios Horans 

+ Ls of • WHco* 

♦BO t 25 Ll CIC 


+BO 25 
+70 30 

48- ■ 11 
}-t6 IB 
+8 12 
1-2 I 11 


«9 ?-g Dnurados" 
*1 2.0 Itmjobamr 


Ho/rtnantaKochcl 10 1,600 l+a50!U0u 1.1 Bleca.Pwrj 700 V-l I 10 

(ntern+rf B. -2.72b 20 3 8 { 189 J- | IO 


I -labwocri Pet Pit) 1 ( 1.41 
! Pacific Capper M l 1.11 


tauiiiel'eureiHjRij 301* 

PwePwrtHwia, ! %.SO 


Pan. Can. PetVn. 221s- 1 <2 *q 

Pm too 14 } -t!4 

PeuplesDepc.3... 3,30 | o-R0 
Place Gas A uil... 0.32 j 0.r3 
PlacwDeve/npati 241* 14 

I'OWt.'nqiorati 9** 9 ! 1 

Puce. ...» 16 161; 

V dries: 3Dirc eon Ll< 1-15 

Hauler Oil 14** 14** 

Bred Hhaw 7 67* 

KmA/aour. AJfig { 84 

Uoral Bk-otCau 301* 1 89% 


KoyaJTnwu.. 


WdKtam.,.,. 

ahnll Canada. | 

3brmti U, Mirie?) 
oirien+O. O. _ ' 

3lmp*UD j 

3t*ui of Caaa/te-.i 
sleep Kuck iron..! 


IBM 260 

Inti. Flavors *6:* 

I nil. Hnrrtrl rr. .. <6 

I nil. Mm A U'hem . 35kg 

inlLhickel ... 351* 

loti. Paper ’.... (3'g 

[ In a. 'I'd A Tel i7 1 / 

[r,u* Beet 30>« 

IIJ Inlernatlrrnm 1') V 
Jim Waiter 3B?a 


j tvriarnid 

; 260. 5 1 ftiionini: hire. 


. —I|(inui , lyig 

*2^4 I w »rner-UomntnJ 23 ty 

ii, ! H '*ro«r- Umlwni 34t- 

36 4 1 WeHa-Kangn 22 

161; J Hesiivn §*ncun.l 223* 
; Westerns, a rue'. * 125a 
07 1 Wectem Umun... IBS* 


ounnloKilaie Ulbi Ills 

‘Pit-,-. 1 SI. 


■Jairwp. i 


lesuv, Caiuuuu-J 27u [ il 


WesunefaV tlre.j 157g 


rt'i lililanrtn..: 51 is < 51*4 I I 44V, 

Procier Uambie_: OQie I u9>i WeyerlmeiHcr....: 471* 
Put*, sen. bled. 18(4 1 i 8 s j Whirlpuol 29 

Pullman ■ 34 1 B . 35tg 'VhiteOous.lnrt. 221* 

Pure* — ■ i5ig i 15Ja William* Co. 231a 

Pumlaur 38>a i 38** Wisconsin Kleo 26}g 

DiiakerOan, ) 25 I 247 a Worriuwrh I 24t„ 

Ha old American. r*s ■■la Wy|\ ■ gi* 

; Kartbeon 1 &Z>; , 53 ; Son , 63** 

I KCAi 4 k6i; | 265* j aapau....... J 121* 


Wbirlpuoi .......... 

M'hireCosa. Inri- 

William* Co. 


WiBommln tUrei..' 26 Jg 1 26 ig 


j Wonlwrth 1 24» 


I "'vis • 

) Seroi ( 


IiiTHitiiDuia, 8L | lbTg j lfete 
rmoaCan Pipe) Jl llig ] ll a 4 
Iran* Mount oil.) lOli ! 10Js 
rn*« .-.I <14V tl4da 

Laiuutia-,, | lj* , 

UaitM Corpn «B . 13 i t'3 
nalker Hiram.... SO*; 29?a 
Wen Cna-r Iran,; f237« / .34a 
neslern lie, } J9 j 17 


o Aakeo. ■ Aaasnted. 
! Traded, a Mew atoefc 


l hold 1 PUO/... 
tkTniFIJBOl^:.. 


XI&2'-0.5 I 18 | 3.0 
44.7;— 0.5 ! — J — 
364 fr. ! 81 52 


■6 * LamllsGvrU(F300!740U +20 6 

NreUfr.... 13,450 +20 U78. 

18 3.0 Du. He^. ,..(1.770 's7«j 

- - hkhdor (PBbOi - — 5,375 1— 3S 1 86 

. . . ax 6,2 »urer Artiun_.. I 955 [+16 I .11 

€2.6 +0. 1 1 30 1 10,1 wtfc. ’inns, ift itrili.j M L_...j 14 

74.9 +0.4 I 81 5.3 awissau- fPJbd. .J 56 » J— 10 1*5.7 


'aa U«riLefriPI-hil{ 112 >2 I » 63 >w,« Hank Cuty. 
lurokrtt iFim.J 75.6X1— 1 ’ 22 3.6 I i ujtenkv»/Strtt3:.i 


S«dj+2 : 


43ea*+2 
3. 190 ;-r 60 


6 j 0.6 l or *y ! 1=0 t+l . 12 4.0 Finanremo S.> 

i78J| 2.1 Motor _ _ • 724 +14 I 16 1.1 \ Fitanzairo 3e; 

7«3 4.3 Soxnce fffkko Securities Toioro. Gal. Prcdados 

n i| gogCHOLM . a, V ^ 

14 8.7 1 Price | + or[JSw7Yld ZhrnlUero 

5.7 a.a April 22 Ktuoor I — I Kr. ' * Motor Iberica 


ro f'l L V*** 01 **" • • 

12 3.6 Eipanola Ziac 

U U) ExpU Rio Tisto 

10 7.1 Fccsa tl.0«ft. 

ZO 3.9 Fenosa HOOft) 

12 4.0 Ffnanremo SA 

16 1.1 j Floaiuauto Sorrlclos ., ' 

30. Gal. Predados 

Gnipo Velazquez 14001 
Htdrola 


fcCT:i 


JukafVeAm-Ff.lOj 113.7|-1.8 Id 55 4.8 Hlwerttair. 4 1,866 


lubrm* TettWOde! 


iiseeier (PI JOl ... 34Os«-20 

in aiaJf.V. Bearer 126 1-1- 87* 22 ZOPENHAGE1 

SuroCnmTMPI.X> 70 1 30 A 4.3 

IlBEAnmdrePLJC &5.3 -0.7 23 3.6 1W|I „ 

leiaaken <PrJ6u MS I+.1 14 8.4 % A<«il22 

ioUand Fnod_..j U7.7!~0.2 (6^6 6.1 7—7 TTTZT 

lonaovwinPtaV 63.5i— as 86 70.7 - “ 

m i i n EraE 

X .4Q' 5 j+oi 84 

laanten (FLlO).,. 4a.5'-05 - - 

ita.Xad.ladW 106- i+2.9 56.2 33 KSSriTp^ 

iedC«dBWiTlSJ/f 4-1M] 16 6.8 

iwOUdBlnKhaOlj 150.8 +0.8 15 4.8 

retolFl-801 J .am— 0.1 10.6 7J5 Ohriabrik 

lUreidAieT.tatJ 46.81 + 1.1 - - 

»UK..Pl3Ch J188W-O.B 28 3 1 

an Owawven H ..j 234 . + 5 20 b.6 

Wtbned in20»....l 138 (._ 20 2.7 

l blUprtFI.I0)_..J 33.4,— 0.2 J 14 14.2 /—ju. 
ijo5eaVern.ial 145.1,-0.4 1 14 112,3 /ttcvWA 


1 + O.6 2a 6.2 '-uripb IiM — [9,785 -60 

-20 24 2.0 ■ 1 — - 

1-1 27ii 13, COPENHAGEN 


3.0 Afla ABlKr.W).. Z7S»r-3 j 5.5 ) 5j Psprltray RctHHdas 

50 I t g AdatavaUJilDfiO - jS7xt> rfS , 3,j Pcirollber _ . _ ... 

40.; 2 jo Acre (KriOu — 143 « ji* 3.6 Pn»1«» 

AriBoCtnmoi&riC. 178 +8 6 f 3£ Sanio Papalcra 

„ billerads-. — 228 1—7 8lg< 3 ft Sniact ' — 

: — Bofijrt— 288 ,—14 9 J $\q Sogefita 

D/vjYEl ta«Scu- 35S 4.3 k. 6 TcJrioolea 


rateDoustuFllf) 

.B.C. HraUnd...! 


.R.O. Bdllaiul... 

LX.M..Fr.il)ilK.. 
ul MallnfP12G) 
laanten (FUiOl... 


. Bkllonw.:.*— 

ll n f npi '* . 

+ OT/DIVJY33: taixfcu. 

— 1*4 CaiMlm ■ . 1 


„ t _ BurawWWAW.. 69*2 +3 

rr S', Dan Banh_^. — 149zH 

“ 5 * Dan PtoWoebaBk 151 | ; 

0 *■* ttasi Ariartc Gou, 3041* al— 31* 
,r_ Fioanabaalten — 

84 n -® For. Biyggwier.. 3811 

— „ r_ Bandriahaak Cor 164 all. 


For. Bryggwier.. .381 'I 

t To Bandetahank Cop 164 ak. 

*■» Parirfabrlh FBr.. • 921?+ la 
is S’ft c - 2581*]+ il* 
no NdriJKabeJ 294 <+2U 


kkboed iPl2Ut....l 148 | 

1UUpriFI.I0>_J 33.4,'— 0.2 
ijKjebVflrn.ia] 145.1,-0.4 

Mwco iFi.»i ■ 196x11-...,— 

nllnno iFlJtn^..i 146.6,-0.4 
CxentcriFlJOi.... 124.5—0.2 


S2 J „ i Joph. Beroadaeo.i 3813* + J* 

M 1 a:5 gsmi-11. 


raaar — * * Ceiittlora-’ — — 315 . Us 

-rrH-= — »ectrota‘ff....:J 125 Ui 

, W^+3 — — Krteawo B'RfWi] 208 ! 

I|9xri. U 7.3 Fi^ j 286 +1 

SiJ-VT Jo a? Gnm«wf&oc»;-J 186,-2 

i«2r a ^ ?? 2'? awdeWtaakoaJ 248af +7 

M?*-*- 8-1 XaralMi^ 2l0af_. 

SiJ J? i* Mo Oeh OomaioJ 285 -3 

1 6**tT 7 U £•« s*«rivtkA.B--...[ alfl -3 

JS S-S sUCJL'BTKrM.} 141 +2 

. SSHI-m 1 * 6-0 ibuKpflaakiW* J 21 &al+a 

?2Z , ' + f l4 og TkadsiDt lul f-1 

198 i~ * J? ?'! Omtku—4 168 1-7 

I i2?x irv— “ ?-? Vn|vn hrfOi 158sr — 2 

3813*1+3* 12 J.o — - . — 

Wli*j— 11* 12 4.7 OSLO* 


315 .U5 

m p[. 

enw j 

256 +r 
186 , -2 
242xf+7 

810x1 

2S5 >3 
sIS ’ —3 
141 j+2 
216x1+8 
lul '1-1 
168 h~7 ; 


8.5' I 3JS Tairas aoBteneh . 

6 1 3.7 £?***; — \ 

7i*i 3 j 6 E ’eft \ 

• , « * Onion r Fon be 

1! ; d 

16 1 RR hiitcc, ^ 


11 a s ““ 

}| l* NOTES: Deeraeba V 
10 Premium, Betaan «v. 

' j- 3 5 afier wiUiiMUids tax. . « 

. * “-o a nusa itaiuwM- - Hni.ju > 


5 2 * ZUI5P flatwtu. * unless - ‘ 
t’ 3 * Kr.lW detmm. onlea? 

«, 9 PlasSK devota. urdes 
T'i 4» Frs^wl tjenorn. tuifeat " 
“■4, fYen 5ft denoa. unless 

—U: r Prioc . ai ftajfl 


« 1,2:1 own* 


85 J 6.6 
6 1.7 
10 4.0 


“rice I + or j 


•' April-22. 

Bb^iu UaOX., 


- . 1 -w . UPrioc a i trine 
o Florins, h Schillings. 

— •: ■' 4**14 Star Peodms rn 

PnoeJ+w I Div.iYbi f” 0 *- * Per Share. / 


t dir ■*. h Assumed dh 
and ‘or nxhts - Ssstu. 

n.5 i**®*- TO r, xxr tree. ■ 


oyal Dmrfa(F&c( 126.2 —LI 43j[ 7.0 OreditMUtaU 1 395xJ 


Dreolmri!'* Bnv! 243x1—2 


7.0J PertmoOTw..;_ 


SkroPaeHlxsSliFL.85 : _30.it 1.4 trokrfa...., 

allm-oriFliS)...| 129.3; +0.4 38i B.6 6nnpCri| 


MF _= 179.5: + 1 


7 8 1 Steyr Daiftilw- 


341 +1 
750 -5 
201 -7 
.148 -1 


VjkinaHOT.Ini.g I f 32.5—0.2 (30.18140 VeU VUcpe»n 411 _ L..... 


t 1 Besrrai UaOX 103 Lr! d 1 0.5 «“■ *» *>■«. » 

U- BrcnawcL 1 120- U i 10. } 6.3 *«• **•«»- vi 

ID > 2.4 Crerllttauk -...'114 +1 * .] 10 S.l 

12 1 3.4 K m™. ; ... : 640 J 20 j 3 B nliooffim] *. 

48; 6.3 KredltfchOTen..;... 113 (+1 1 10 i.H.5 "J 1 ®™" 

- • - Norak Hydro KrflCr -260 *-4te 412 . + 3,2 . J™; ' Se 

6 ! 4.3 1 OAK lnd_.,...J 97.5U04SI 4 < 4.1 22^' J2? fc u« iS. fa w 
22 S.2 j ritreebrand .j 147-5,- 2^1 10 -V 7.21 alL 


e*" 3 **. 














jnaiicial ' Times" Friday April 23 1^76 


. ' • . 


• i 

31 



— 

1 

Mil 

■■A 


surge 


f h 


output 

lmodftits Staff 

iCTIONiu England 
; -tire year lo March 

177ni- -gallons, 32m.. 
S; » previous year. 

* » in output to the 

• ±s was responsible 

k se. The' Milk; Mir- 

j said, yesterday that 

; t lore remarkaole in 

a steady decline in 

lring .tire first half 

. lucer prices^ a mild 

- e excellent hay and 
last year- were 

ns given for the 
crease. 

- ;t month totalled 
gallons, . lGm-r-or . 8 
ire t han In March, 
sales also set a. new 

30.38m. gallops in 
it the MMB said the 
^end -of ■ a~ slight 
il'es had not been 
e usual Easter drop 
ild be reflected in 
s this year, 
for the year were 
higher at 1,532m., 
was used *or fresh 
.'from 189m., .to 
Cheese manufac- 
d for 379m. gallons 
previous year) and 
(186m.) gallons, 
jorts from Welling- 
Sew Zealand Dairy 
uted selling off old 
nraed milk powder 
rates- to stdckfeed 
and through dairy 
i ..'farmer suppliers. 

. frbm NZS150 to 
uk% compared with 
heiDg asked for on 
S. Until recently, 
-was selling at 
ro'rld markets. 
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FOOD MAJTOFACTtJRERS" yes* that tile payment of MCAs — This was because the' subst- 
terday made a strong plea to which effectively sofesklise food dising of GAP imports by MCAs 
the Government not to devalue prices in the CP.K-^last year rep* reduced their cost In the balance , 
the green pound" in line with resented ^nly a small portion of of trade and reduced the revenue*' 
vte fall m stwllhg because of the- EEC’s.- farm fund budget, generated by import levies which 
.tne_ . serious effect it would have They were about 8 per cent, of- had to be transferred by ,the 
onU.K. food prices and inflation, the 4.2bn. Units of Account U.K. to Community funds, add- 
Jour devaluations of the spent. This compared, with 18 per rug to the drain on the balance 
green pound” in 1974- and 1975 cent, spent ' on beef and 26 per .of payments. - •- ' ' - • 

had added *SP7m. to the Infla- cent. on mills and dairy products Althoueh the Alliance sees no 
tionary spiral, in Britain for just the bulk of which was used in JS nrosoert of the 
three of the foods involved — purchasing intervention stocks or Government vield?nc to pressure 
milk, sugar and wheat. in subsidising the export sur- K SiTtS 

. Ttose foods were vital Pluses outside the. Community.. «^“ en SSSd * it 'is aMious^o 

ingredients in products made by Currently, of. course. MCAs were s ,3J?f£ c decisions SS m Tv 
members of the; Cocoa, Choco- costing the Community, far more, Sen in S future 
S tC tS d SSSfJ I0 « ery ^J ance - MCAs were. paid on the whole Ivor Thomas, chairman of its 
steriSt a nH CS f? J «*™„ h twe !*5 tpiraage of Common Agricultural supply committee, said it wanted 
****,- Breen pound Policy (CAP) commodities sold; to ensure that the consumers' 
rtf°r3d b r£.* fUI ? ie *l- deValua - i°F ^ m the m * mi3er States, point of view was put forward. 
Son of 12.4 per cent., this would In this way, a relatively small ,, ■ t . „ wraoT1 

add another 1392m. to food expenditure holds down prices “ j* mL 111 ^ 

prices in this country, the and helps to maintain consump-. ?°“ nd had to be made m the 
Alliance claimed. ■« lion of produce, which otherwise ™ ta ™ > . w ' Active devaluatipns 

“These sums ate far: in' excess would have to be purchased by , ma ° e *° * Bd “f® .™* 

of the total cost of monetary intervention -boards ot* subsidised inpationary effect on all food 
compensation . amounts (MCAs) across the board." prices., 

tp Community funds for all the Over and above the effect on Payment of MCAs was the 
member States.” . inflation of food costs, with its means of guaranteeing that con- 

The higher food prices could consequent implications for the sinners benefited front the 
hit consumptioa, drive more food Government’s vital ' incomes efficiency of British .agriculture, 
into- EEC intervention stores and policy, 'green pound’ devalua- while relating .ret unis to fanners 
cause a net charge to Commdnity tion has a detrimental effect on to the prices needed to support 
funds. the balance of trade and balance less efficient farming economies 

The Alliance also pointed out of payments.” in the EEC. 


Special Tin Council meeting 

BY JOHN EDWARDS, COMMODITIES EDITOR \ . _ - 

A SPECIAL meeting ol the Inter- Agreement and -have been pre* showed 1 muted, reaction to the 
national Tin Council “to review vented from breaking through decline in sterling, although 
the. market situation” would be the "ceiling” only. 1 by heavy some sources felt that prices 
held in London oh May 4, the sales by the buffer 'stock,' which would have been generally lower 
Tin Council secretariat an- held over 20,000 tonnes of surplus but for the unexpected drop in 
nounced yesterday. tin at the end of December. the value of the pound. 

It is an ; odd situation for — : — r- 


No official reason for calling 


scraps 
uties 

DELHI, April 22. 

V Government has 
export duty on all 
Lactures. effective 

icement comes only 

ter J** Commerce j council raised the “ floor 
r. D. P. Chatto- 
d the Jute Manufac- 


Mexico plans 
higher cotton 
production 


the special meeting was given, restrictions -to be in 

but it is understood that subjects [Sp Ce ro^ he DriS. ar !Se? 1C Bu ^ o w 
to be discussed will, include the }°P f 

extent of export controls in force ?uSb£ *as^bad)7 consumer? 
during the second quarter (April- S?Sis^be aSousV seekTorae 
June) and whether the “ ceiling ” ^ f- f 

*_1_ A _ mi M ' Anroomnot QUU1 TJfO QUO LB- tllfi • XOITID .Ot & 

prke of • tic Tin Asrcwnput hipn*»r' hm<r whies mi* nuifp r 

its MEXICO CITY. April 2! 

nresent Penana nricfc at SMI 0B& availaWe holdings: MEXICO "WILL boost its cotton 

Fb only SMI2 bltow tte “ ceilig^ On the London .ft^tal .Exchange output slightly in 1976-77 but 
.. rj,- sustained selling, believed to be production will still be leas than 
At its- March raeetmg, the Tm 0Q behalf of the buffer stock, half the peak level reached in 
juncil raised the floor jirice j ce p t pr ices in check despite a 1974-75, according to the Agricul- 
from m SM 900 to ' $MB50 t but left faJ1 iQ va j ue D f sterling. , Lure Ministry, 
the ceiling unchanged. It k p-jpg f 6r jjjgb grade It estimates sowing at 250,000 



trade to promote 
areas. 

-India exported jute. 
Rs.2,500m., but the 
been taring prob- 
at years because of 
from neighbouring. 
.Dd synthetic fihres. 


.. grade' 

32,835 in the first quarter. quotations rose: by over 130, how- rest for export 
It was felt that relaxation of ever. Production fell to 820,000 bales 

the severe export controls in Widening of the gap between this year, from 2.14m. in 19"i4-75, 
force during the- first : three the cash price and the forward after Japanese a huyers — who. 
months of 1976 might depress quotation was also attributed to formerly took about half Mexico’s 
tin prices, despite the higher expectations of ““higher U.K. exports — pulled out of the 
“floor." . interest rates raising the cost of market. This left the Goyern- 

’ In fact, values have moved into carrying tin stocks, v - ' ment -with a big unsold stock, 

the upper price range d the Tin • Other base metal markets also Beuter 


sugar 
estimate 
reduced 

RATZEBUBG, April 22. 

SUGAR STATISTICIAN, -F. O. 
Llcht, estimates world produc- 
.tion in 1975/76 al 81,727.000 
tonnes, compared . with 
82,756,000 estimated in Decem- 
ber and 79348,000 in 1974/75 
- The estimate, Uebts third 
for 1975/76," comprises beet- 
sugar production of 32396300 
(2933MOO 1974/75) and 

cane production of .40,13! >000 
(49.710.0(H) >. . - 

French . beet growers are 
concerned over the effect of 
dry wealhrr and bird damage., 
a spokesman for the ' Sugar 
Beet Planters' Association said 
in Paris to-day. The thyness 
of the soil had enabled birds 
to. eat seeds resulting la the 

loss of several thousand hec- 
tares, out of the 56&000 
estimated to have been sown. 

A spokesman for the Sugar 
Manufacturers' Association said 
rain was badly needed. 

In Manila meanwhile, Mr. 
j Panfiln Domingo, president of 
' the ■ Philippes National Rank, 
said his country's sugar stocks 
would be down to 400,000 
tonnes by the end of 1976. 

Mr- Domingo, whose bank Is 
in charge of Philippines .sugar 
exports, said that about 430,000 
tonnes of sugar would have 
been ' exported — mainly to the 
USSR and the U3^— by mid- I 
July. 

He said 200,000 tonnes would 
go. directly to the USSR and he 
also - clarified earlier Phillo- 
pines statements that the- USSR 
had ’"agreed to take 400.000 
tnnnCs by saving the comnanv 

which r""o Mated thn 200.MO 
tonnes deal, was taking the 

balance, it was heli*vM this 

too: would ■go to the USSR. 
Reuter . 


U.S. warning 
to palm oil 
exporters 

By Our Own Correspondent 
KUALA LUMPUR, Aprlt22. 
.tLS. AGRICULTURE Secretary, 
Mr. Earl Butz, arrives in Kuala 
Lumpur to-morrow with a warn- 
ing to Malaysian authorities to 
restrain their palm oil expansion 
programme or face the prospect 
of quotas and/or duty on .palm 
oil exports to the U3. 

• -Sir. Butz, who was in Jakarta 
early this week with a similar 
warning, is expected to express 
the concern of U;S. soyabean and 
cottonseed growers bver ' the 
threat of palm oil exports to the 
U.S. 


PEST CONTROL 


The tramline craze 
on arable farms 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


TRAMLINING ' is the latest 
craze on arable' farms. Leaving 
spaces wide’ enough for tractor 
wheel , marks' in cereal crops so 
that, during the growing period, 
the, tractor cao use them for 
successive treatments without 
damage to developing plants. 

Because most spraying equip- 
ment used these days is very 
wide, tramlines are said not to 
reduce yield.^iants on each side 
of the tramline will have the 
benefit of extra soil to grow from 
and the' danger of damage by 
driving across the crop ' is 
corresnondingly reduced'. ' 

' In fact, wheel damage which 
can occur at any stage without 
tramlines is more apparent than 
real. The biggest danger is late 
development of the .affected 
plant which could spoil the 
sample by immature seed. It was 
a risk which most of us took In 
our strides. 

Tramlining was first developed 
oh the Continent — particularly 
in France. Belgium and Ger- 
many — as a direct result of very 
high prices paid for .cereals 
since the formation of the Com- 
mon Market. 

Because" of the extra margin 
provided by grain prices-^for 
many years roughly doable 
those in Britain— there was 
every "inducement for farmers to 
spend money on fertilisers, weed 
killers and fungicides to try and 
improve yield and profit 

In the 1960s In Britain, the law 
of diminishing returns started to 
operate at a very low level in 
grain crops. Average treatment 
for wbcat would be no more than 
a nitrogen dressing and a stan- 
dard spray for weeds, after 
which we took the sprayer off the 
tractor and left nature to take 
its course. 

To-day though, the theoretical 
advantages of - using chemical 
controls are much more obvious. 


Even if they weren't, companies 
selling them arc not slow in 
making us aware of them. 

Like most farmers, my post 
is weighed : down with mailing 
shots, timed to coincide with the 
onset of any particular plague. 
1 resent this invasion of my 
privacy, and in my case such 
aggressive salesmanship is cer- 
tainly counter-productive. 

When 1 was shown the effects 
of using the tramline system in 
Germany and France a few years 
ago, I came to the conclusion 
that. In terms of overall yield, 
the results were little better than 
those achieved at home. It was 
simply that the system fitted the 
higher price structure in force. 

Constant Pest 

But I would be the last to 
decry the real benefits to 
farmers from modem agricul- 
tural technology. They are well 
documented in a book called 
“The Constant Pest," by George 
Ordish, which - traces the con- 
quest of most of the common 
pests and diseases over the cen- 
turies. 

In the Middle Ages, for in- 
stance, plagues of caterpillars 
and others were dealt with hy 
solemn excommunication.. Indeed, 
excommunication as a cin-e for 
farm pests was only ' forbidden 
early in thc 18th century. 

' While paying -tribute to the 
great benefits of chemical con- 
trol, Mr Ordish asks whether 
there is too great a dependence 
on the test tube whose final pro- 
ducts became more and more 
expensive both to buy, and . in 
terms of the resources they con- 
sume. He would like to see a 
far greater exploration of the 
possibilities of breeding resis- 
tant strains of plants, and of 
encouraging predators as an 


alternative means of control. 

In the sphere of plant breed- 
ing, a great deal is already being 
done. Plant breeders select 
strains which demonstrate re- 
sistance to certain diseases and 
have had some notable successes. 

The trouble up to 'now has been 
the. danger of the resistance 
weakening as the pathogen, which 
cause diseases, alter their means 
of attack. It is possible though, 
that the development of single 
cell culture, “cloning" may over- 
come this by enabling a particular 
resistance factor to be fixed 
immutably. 

Mr. Ordish also thinks that far 
too little attention is paid to the 
possibilities of introducing pre- 
dators as a means of 'pest con- 
trol. He instances the Mexican 
Prickly Pear, a form of cactus 
which someone introduced in 
Queensland in the 1890s. Wfthin 
30 years, this had covered some 
10m. acres and was still spread- 
ing fast. 

in the end, someone noticed 
that there was oo Mexican 
Prickly Pear in South America, 
but that there were moths feed- 
ing on other varieties of cactus 
in Argentina. The moths were 
brought to Australia and. within 
a few years, 25m. acres had been 
cleared by the activities of this 
insect at very little cost 

In Britain, ladybirds will eat 
aphids, birds some other insect 
pests, "but so far their use has not 
been CD-ordinuted to any extent. 

The trouble with chemical pest 
control is that it is so effective 
in its initial application that no 
ooe seems to consider that it is 
worth spending time and money 
looking for 'alternative means of 
control. 1 agree with Mr. Ordish 
that it Is time someone did. 

The Constant Pest by George 
Ordish. Published by Peter 
Davie. s. £6.50. 


Strong wool textile trade 


LATEST FIGURES indicate that 
recent textile activity has been 
strong, with all sections showing 
an improvement, the Australian 
Wool Corporation says in Its 
monthly bulletin. . 

But it is not certain yet how 
the recent break in the supply 
of Australian wool will affect 
the wool textile industries in 
major consuming countries, it 
says. 

Japanese purchases from 


MELBOURNE. April 22. 

Australia in the July/February 
period more than doubled to 
933,735 bales, from 449,445 in 
the previous corresponding 
period, according to Japanese 
Importers' Association figures. 

EEC spinners are working at 
close to capacity levels. 

The AWC says Imports of wool 
into the USSR have shown no 
sign o£ slowing, down, despite 
that cauntry’s.problems. 


MORTGAGE 
INTEREST CUT 

The Agrictultural Mortgage Cor- 
poration has reduced the interest 
it charges for new fixed rate loans 
from 14} per cent, to 14) per 
cent irom to-day. 

The rate on new variable rate 
loans remains at -121. per cent, 
per annum. 

This action has been taken in 
the light of the abolition of stamp 
duty on transfers of fixed interest 
stocks; which reduces by i per 
cent -the -cost of raising future 
funds for fixed rate lending. 


MODITY 

METALS 




MARKET REPORTS AND ; PRICES 

f*lr T u rni n g r devMcmed li around tbit TIN— Irrigiiiar,. A sharp widening ol Irotn U.S. Gulf' IP Jims ui ' JI5.30 free MARK LAIlfe— Weakness in ST&rlinjS fnwnt NZ PL 36.5 [o 37.0, PM. 33.5 to 

to JSW. An unexpectedly flm opening Wsh drade cash metal which were again was attb covered from O-S. Gulf to acpvitr lii local cereal markets - and --Hogaeu. English 36.0 to 48.B, Scold) 

• to Comex then caused a recovery to IBM. (Jtooshl- to have been on behalf ef-Ow l*tsoes at 110 f.Le. for April- May. - . prtees 1° _ 

ctntsd Mdsferin hemic bnc [hat martcet. ranted" sharply buffer stock manaser— poseibly prompted A cargo o£ -barley from Vancouver to sefflers « the htfhsf ”* c* and. Ewes: “4 » SOki. ■ • • 

London Metal Exchange, tower owifle to Commission Hnnc sell- hy the news that- there win be' -a special Japan ptud 816 f.l.o. ftp- May amt a values moved ‘Under best. May deliveries Pork: English, under -106 lbs 31.0 to ■ 

meeuns of the racoMt weefc-andfeeV cargo ofsnijn was find bun Australia of English mJJltag wbcat traded, to Loudon rfcU. W4-12U Jbs M-0 to 37.5, 120-160 lbs 
poor performance of the £g prtccs have W K.t to W IrfiTta O JL toJawn « f M.75 toTAmlMuE ■«> 177. ranging up .to £73.50 per 30.5 to M.o, 160-1S0 lbs C9. 0 to 33.0. ISO lbs Metals 

overnight , were “ et SL raiel shStly Forward meial TbSSmom ‘ booked * vSasel tonne for July, while Ort-Der. new crop and over- 1!7.0 to 31.0. .• Aluminium t» , 

c? CTNHMen-d an»- Tonnes. ’ opened higher at 13.950 reflecting the 101,450 long dwt for an Australian round deliveries made *76-™ DC T/ l0 5™~ MEAT COMMISSION— Average rac f°**; Free Marker (dn_. 

' ~ - weakness of- sterling, but then eased to voyage ax *1.35 delivery S. Jama early OcoatunblB WlKU trsdud wjo E«* prices at represeotaUve markeU os AprO Cojnwr. 

Amalgamated Metal Trading reported I3JB0 owing to proflt-taklng. Although May and a vessel of 38,500 loot-dwt for 4 ngila al _ ff 7 pcr ton lH? _ C.B^fatlie^ XM.in _ per Bve cwt LAoh Wire Ban on.\ 

t opened in the King. A 


PRICE CHANGES 

Prices per to o unless otherwise stated: 

[April 211 + or I Month 
1076 1 — | ago 
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l£4 45-465)+ 10-0 
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at £S63. 69.5. three months. OM. W. »M. 

+ ^ 98. 06. 04. W. 03A 04. S3 -5. Cathodes, 

cash, £861. B2, 63. three months. 

£867. 86.5. 87, 88. SSA Kerb: Wlrebars, 
three months. £803, 01, 80. 89. S8A. 80. 

864.6-5 La. 5 08. 01. Afternoon; Wlrebars. cash. £887.5, 

B80.5-1 I+-3A 65. 64.5. 'three momiw. £890. 01. 90. 88, W. Stoonths. 
— I go. 94. n. 93-S. 93. 9*. 9L5. 91. Catb0deS;..» wmt — 


demand, especially in the U.S- Turnover via Australia al MJ3. 


_ „ . UJb4.75(-+2.B X710.5 

physical a voyage from Japan to Boston/Galveston, Average' aelleraQtwuuons per tang tan c -+-0.451 ; u.k. Sh-.-cp 55.3p per pound i m>mtbr do. do. is) £090.76**3,5 l£751.a* 


for dehvery London area: Wheat millin g e.d.c.w. f+2.ff>! CB Pigs £4A1 per sc. Ce„h latbodelv).. 
May £77 A0, £77: denaiorsbh? l w . , _a.l3i. England and Walet- 5 inwiih* do. do. tij 


86C-7 

882-3 


-70 


;•+! Kerb: Wlrebars. early Mar. tm.-ttine Ouh...^ 
[+2.B mooths, £886. 86, 85. 82, 80, 81. «.«. «• Smontha?.. 

83. SC. -R3. 82, 81, 80. 78. 77. 78. 75. 78. ffment.^. 

‘ Cathodes, cash, £870. t Gtralm 1S.J 


PANY NOTICE 


jARDINE SELECTION N.V. , 

M IXTRA ORDINARY MEETING OF SHAREHOLDERS J*E 

<i,V. TO BE HELD OM 24TH MAY, 1B7B AT THE. OFFICE Or 

TRUST MAATSCHAPHJ INEDERLANDSE ANT11AE*1> WAL. 

SIRA WIG G. WILLEMSTAD. CURACAO. NETHERLANDS ANTILLES 

IS HERESY GIVEN that an E«r* Oirfl n«rv ofS 

taction N.V. rUt* Company ) will be hew on 24th H»». t»™ -j 
w so soon thereafter the ArnuSl MeetJnp^ ot ^L^^Sl^ehaopU ■ 
■elude*) or adjourned) "St the olhee ot N ittana la uch aoCU 

Anti Ilea) N.V.. John 8. GoraJrawefl 6. Willem*™!. Curaojo. 
Antilles, tor the purpose ot consi dertMt and. < t thought ht Pastlrrp 
rRasatudons. which have been reconimwded tnr me Supervisory 

T JBn Ap r eemom between the Company. SawUiEast ,***"y*Se3 
Hcnpkone A Shanghai Bank, Howfl.Kewa tTni*tee>. LI m4trd O +lrd 
m under which toe Compand rarood to ucdianee all tnw*tJJ>»“ 
i--m Jardlne Sooth East Asia Trust ” the^bMis see out I n 
ureholders produced to the meeting and signed bv Hw Chairman, 
ue m identJhcation be and h ts herobv anorovedi 
7 with etrect from s.00 p.»: 'Nona Kona Nine) on 28th Mav. i»7G 
be dissolved and liquidated; and , a 

T Natwnate Trust Maatscwpll iNadsrtudse AntMlen) NAL. 
id they are hereby appointed liquidators of the Compan y wit h. effect 
n. iHonn Kong timed on 26th .May. 1978 for an aoreed he Of 

By. order ot the Board. 

. . NetionaJe Trait 

. (Nedertomdse AntUlenj N.V. 

■ - John 8. Gonhraweq '6. WlltamNsd. 

• - Comae. MetbeNaods Antilles. 

978. 

he agenda of the Meetln* tmwthw ^ 

of Election are available troaW £n»m the offlees m 

.Renerdin flink N.V. T’the OwoilurlB T « HerMBflOit WB. 

Dcmuv Luxembourg SA at 47 Boalnard f Lvxcmbourp iPj . 
frvst MutfehappJJ (Mwitfidif Ant>Mn) N.Y-o Jof|*T ,B. Goreftaw-. 
lac, Curacao. Nethenans* AneMes. - •• •... - • ' ' 

«e MeetltiB shareholders mart *?*** tt * lr ® w t , ^* ws - L 
R oertiheate certified by the depositaries. • • • ■ 

na have been made to enafife shiirehoWerswho are o Mbtatocttend , 
Bln person to he represented atthem^rm. Details of such 
ml are nailable at the nmces of the Dmmtariec, • . 

retina two persons hofdlito share eAf U*eMt tx.» deproH certlhCMtM. 
4 quorum and a simple majority .Of vote* cart is required tor Hie. 
(Be above Resolutions. 
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OFFICIAL NOTICE 


hu been rewrted to urn or London Metal Kicchanae Warrants. ■ 
ter. and we hare boto reauastad to Issue dopwate Warrens. 

Non of flee as Bread MaWW! , Wrioht 

555 CMJyAM . . Mexico LEAD 2d.977 Kl os 

858 • CMPyAM Mexico LEAD 24,988 Kjlos 

565 CMFyAM Mrodto LEAD . 2S-<9 6 Kjfqr 

dal imps - to ha entitled to these poods Is invited to emar prot^t. 
Summons ighut the doUrery of. the goods or the Issue of dedicate 

C. STEINtWEG (HANDELS V*LM B.VJ P.O. BOX IDfiS. 

. W1LLEMSKADE 20. ROTTEROAM.- 


IAS (Contd.) 


TEX SQUARE - 1930' 61 1 1I 
JUf EMC! . 


SCENE 1, 2. 3, 4. LEK. 5Q. (WARDOUR 
5TJ *M- 4470- '■ . 

SCENE T, Coot Paris. DlY- TZ.M. Late 
Short Fit and Sat- 11.05. Charles J*"®"* 
TW STRUTCKHTCR CAAI. 2.75.. 5.45, 
9M. BLAZINGSADDLES (AA). 

•LOO. 7JB. Ldte Show Prl. A Sat. n.os. 


Hg SHOUT AT THE fttVlL 
a. Wit. 12JD. 4M. SJ IO. 
■W.‘. Late show Fri. and 
it seats mxv. ho: booked at 
or .by oast 


8W-ARCN 1723 2011(21 

tttt THE CUCKOO'S KEST 

- Wh. IMS. -4.15. 6.00. 
■00. Late Show frl, 5M. 
its may- be booked. 


nepent si, S.W.I.- 839 
rfs. AJl mts hootai b it Wr 
m OAca 11 amt. to 7 pjn, 
4a.abon« bookinas.-. - 

reri- UB. 
4«r peri. A30. 

AHOGANT.f AAj 

20, SJB.'O-n. 


.23. Lek. So- 437 8101. 
<LANti ELL E tXi. S+m- Paris.. 
J 2.45. 6- IS. 9.00. -LWa 
Sri- 11.45. Seats Vichl a. 

Sousre. 437 1234*. 

. iXI. 3.05, 7.00. 

(ACHINI (X). Oaky l.OO. 


SCENE 2. 3rd -Year, THE EXORCIST CXI. 
Directed by wmtam Friedkln. Soo. Ptr6; 
fxy. 12-30. 3.00, 5.75. noo. Late Show 
Fri.-snd 5M. luo. - 


SCENE 3. 2nd Year.' -THE TOWERING 
inferno cAj. sib. peris. D!y. z.OO. 520. 
CL40. Late Soow FrL and Sbl 11.45, 


SCENE A -Coot. □eUy.J.DO. Late Show 
Fri. and- Sat. J2.00. K«m Russeirg 
TOMMY (AA). Props. 1.00. 3.45. B-M. 
0.15. Late Show fri. and Sat 12.00- 


WARNEER jWtST END ' 

Leicester Sayhe T«L 430 0791 - 
T. James Daon <n mml HTI TTfOifT A 

_ tnmsnatjo. 

3L°Jt ^Ht WLbS l4 rB HAWtW TO A Wf 

^■TO. 4.20. 6.30. 8.40. Sun. 3-30. 5.00. 

A AL PACMtO In- .DOC DAY AFTER- 
NOON (Xi Cant Proos. 2.15. S.M.' 7-50. 
Late show Sat. 1 1DO dal 
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Mociung: Standard,' cash, 13A8I. 83, Oeremtw . 

three months. £3.940,-96, 45. Blgh Grade, March. 

cash. £3396, mid-May, SUMO. .Kerb: May 
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884.0- 86. 0 

874.0- 76.0 


+ 60.0 
+ 51.0 
+23.75 
+ 1946 
+ 19. Li 
+ 19.71 


iluntneas 

'Done 


“ SBSrcjiT^X*' "^*.S!|fc 1 !Sr5* SSUSTB-'S ^S.WnSW’t-"- 

S5aiarh:ga'» i s.£&ia a aasfegsgm-' 

Business:- May 73^3-72.06, Sept. 7140-71.75. —Imported produce: Oreirecs— Spanish: inl __ th _-' ibbi - 

spot PrtMJ: Moroccan: Valencia Lau» 2.56-2.80. 

Octankpus— J aiuaican: Cases M/120 4.80. Alnc.LaNi (a) 


1050.0414. 5 

1066.0-988. D HGCA — Locarlon ex-fann 

989.0^0.0 Soft milling wheat — S. :> Lincoln £72.00. ^ , . 

930.1+05.0 Feed wheat— S.. Lincoln 171.70: Wdlstoire Grepofrult Cyprus: 240-3.00; Jaffa: 2-30- Omonthe ibi *466. 751+6 

' n: 2 JO-2.60: Cyprus: ™“" 10795 |— 


908.0-910 JJ' £72.25. Feed barley— E.' Lincoln £70.65: 2.75. Lemons— Italian 

a82.5498.0 WUuhira X72J0. ' 2.50-2.80; South African: 340*3.80. Appios — Qjjg 

+7 6:0-7 00 eEC DA)tY IMPORT LEVIES and New iScalaod: JJw Ooconuf Malayan^. 

Sales: 7J01 t8.73«t lots hr 10 wnoes. promuuns effective April S3 Un order ^ GrJSUsnllbi .4 ^s!w! ^° Un t 

Grade, mot, do, sa, so, 4a, w. IBtnHUnil .Cpcea Agree meat prices, current levy plus May, June aftd July ATV-54D Golden Delicious 4.70. iJnwrf'ivij’+ri''’ 

M: sKrtTlbree nomM.fl.n5, 30. M. cems per poind-Dally 78.01 (7943.; Premiums, wtth prevloos- W bncketai. 3“™^ 4.TV-5JU. uoiaen ueuciou^ Lui«d Cmde to,_ 

ouowmu ■ ■ ' i5*Ut indicator average 72.03 <7246;; fl- Rales in -nails ■ of acconm per tonne:' JonatnaI 

day. average 76.91 CSS -46'- Common wneai— ILM. rest ml i40.5L 

rest mi.': Durum .wheat— 6948, 546. 2.3B, 

3.19 169.36. 246, Z.W. 249 1; Rye— 5344. 

C.tlrr FF, - rest 040 rest 040; : BArtey— 

. ■ - ... .1.60. 1.60. 249 13342. L80. L60 . 2 33ii 

Robusus closed the morning raster, oats— 31. A, rest nil . i3LT0, rest mJi. 


JLEAD— Higher on balance. Forward 
metal traded, at £286 in pre-market deal- 
ings. fell to £270 owing' to profit-taking, 
recovered to £274. m line with, the rally tn 
copper and ended -at £273 on the after- 
noon Kerb. Turnover 5425 tonnes. 


Jonathans 4.60-LS0. Dium’s Set^Uing 100/ p a i ra Malayan [»)” 
1W 4.10-4.30; Fr.yicto: Golden Delicious w *"| 

20- tb 72/M L35-LS3: aHbJ.1MOS-.0Mb Seed/ I 


£400 

£388 


i.iO-140. Stark 


5iaritiDK D eh cious 

Crimson J45-1.95; luhan; m pu«m» Gr^nuu, NlcarUn 
Eellon 9.06. Golden DeUaous 140. Rome dS vT 


Per pound 


10810 f |S217.5 

Liimeed Can Xa Ll£l 65.26! + 2.76l£159.3 


.'£421 
..(£388 ' 
J£1B6 


pro&t-uMng and long liquidation. 

Prices closed the day giighitv steadier 
with vahuB trading In a range £20 to flO 
per tonne higher than previous night's 
-close. Trade aourees said, values gained 
in l a te afternoon trading on' a steadier 
trend In 


v. ^ _ .. — New York and aerllng'g con- 

Morning; Thro© monuu. £217. 78, 77.5,. turned weakness. AnLblcaB closed, Uih - — __ , — . . - — . -m— — - — 

77, .784. 77. 75. 75. 74. 744. 7S. Kerb: daJ qnfct , general 305 to 556. BolSr ho * ,0/uf l-«-l«60. 


COFFER 


Three months, £375, 74, TS, 72. Afternoon: lower. 

Three months, 1270. 72. 73. 734. 74, 74.5. 

Kerb: Three months. £274. 73. 

' ZINC— Steeregwed. - After trading up to 
£461 in -the pre-market, forward metal 
fell to £464, recovered to £457, slumped 
afresh to £447 and ended at £450 in late- M 

inter-office dealings, some K lower than J“}» 

the last level seen la the Ring- Turn- 
over 5.173 tonnes. . 

i+ or January 

uali — March 

may 


Beauty 0.07.. . Pears — South African: 

Cartons Williams' Bon Chretien 549. • i • 

produce: Anples-Pcr pound Grains 

Md Rjre-49.74 UB.ffii,.Rye-8a.M t86J«i. Bra ^J cy . 5 ffl U4l.l3. Laxtons D.06-0.06, Barley BBC. 1 

Spartan 0.0M.09. Potatoes— Per 56-lb Home FuHirea._ 
SUuAK Whites 849. Edwards 6.70-8.90. carrots— Maize 

, • ■ Per 28- lb 0.90- LM. Cabbages— Per bag. French So. 3 Am. 1 

LONDON DAILY - PRICE (raw m&arl creciiS 0.S9. Sbobarh— Pur pound Ooldoor SA- XeUow I 

;£1S0 iftSU a. ton C.iJ. far AprU-May o.M-0.05. Cauliflowers— Per IX Lines 049. Wheat 

5 u *? IC !! L «'2f r 5P a tUJir ' W " B Kent L-20. Mushrooms— Per pound 040- >c+ 1 Red Bonn* j 

fixed at £18040 iH84j. . 0.30. Letince— Per 12. round 0.70. Swedes No4 Hard winter l 

Mpket ^ade eariy gains, largely due j^u, Devon 0.60. Cucumbers— Per Australian (Ijmi.) - j 

KDRlIah Milling E77.5 


£72.5 t+0.55 £67.85 
£69.5 



Yesterday'll 
tioae 


£ per UrtuieJ 


1351-1554 
L551-1&6S 
1542- IMS 
1337- IUB. 
1387-1528 
ISA 1-1525 
1.316-1624 


+.wr.; fituinen 
— |-r Xfone- 


WOOL FUTURES 


+19.0.1550-1518 
+ 18J5-1S81-I811 
+ 72. a IMS- 1806 
+2B.6 1 340-1290 
+ 22-5-15*8-1288 
-+29.5 1520-1290 
+ 27.5 14 16-1296 


nlug Into re s i sta nc e at higher levels and 
dropping back slightly by - lunch. An 
easier tone was evident, in. the first half 

of tbe afternoon session, but values.-. LONDON— Market moved higher on 
recovered againa a stronger New Yoris. siding, bat during afternoon 

market and dosed steady, C. Caarnlktrw np eaHleT ^los, Bache reports, 
reports. i Pence per nto) 


'Sugar" 

-- — — — ? 

1. 


Pref 

.Yrattsrdayh, 

[ PhnlOQB 

Bmlnena 

CVutim 

C3o*e --I 

I JJay'8 -| 

r Pane ■ 

Coo. 

. ■ | 

C,« j 



Aunrolian 

GreacyWool 


3>nontb.^ 
fi*toect._.. 
frm.'WtNCj — 


Sale*: 2,730 I3423i Iota of 5 lonr,e.< . Aug... 

" icp ■ InOaur prices, U4: -repta' per Oct! 

p<*i ad— Colombian Mild Arab Scan 136.00 Dec 

038.00;; Other Mild ArabJcas - 42543 March .. 
i samel ; Unwashed Arablcar Santos Pours May... 

Morning: Throe months. E46L 60. 58. 58. iUA39>: -aobneras 142:50 (tiSJU). aw 

SA WifiTw. ». ». ”“^66 137.56 .127.M). - ‘ - 

5& BAA Kerb: Three months, 1458. 57. 56. AR*»I CA CONTRACT ua _0ffler, L buyer, Sales: 1333 (2J99j Jots-O* 30 tonnes. 


Yreterd j-s 
dose 


204.0-10.0 


Huy. 

— May 1 92.50-62.46.-1 T9.a(L«0.M ;T8240-80.I10 ^J.O-'ie.D 

t -nBE60.W.76jl«jAOA0.70 1H6454I04W 

I82.N-8E.66 160.5800.40 I95JU M.DD .g^tober... [256. 0-57.0 

192. aO-82AQ|lBQ. 1B-80.4U 1 182.76-3040' 

1s 1.2E0LM]|7S.B0-79AO|182.OI)-6D.OD j2&8.0-57.0 

i80.93-61.4Ll 1 79. 00-78.26 j I8S.0D-7S.76, ! 

•80.60-81.IKiJ i794HI.7846ll8O.OU.7940 . gajpg; .35 (1055 -lots Of 14M Wins. 


+ or 


[-2.281 

fl.58 1 


finoUieffi 

Done 


H>:o 

l-048| 

1.6 


227.0 

240.0-37.0 

250.047.5 


tutu roe July— t 

Cbffro shipraemiejf 
futures July fto!.. L215&1.5 
Conan 'A' Index 

cent. 167.1 p 

J u +e LJ ABWC tdL.. [£20S 

Rubber kilo jA4.5p 

a'lfi al HA £L <«) |8600 

?ugar iBivri..„... 

Vncl.biipa Ws.—iilolB&Op 
CloveNMadagaacar) £2,900 
Pewer White.. .ton £1,060 
Black. ..ton 



£73 


t 

CQT 9A 


ufisfiD 

i 

+1.6 

£71.25 

+ 18.6 

£814.5 

+80.0 

£765.26 

+ 19.fi 

£917.5 

— 

66.05 

£202 


44p 


8600 

-t.O 

£156 


235p 


£2,900' 


£990 


£786 


. * NomlnaL . t Seller, t Unquoted.' fi On- 
offidai close. E ImUcaffta price, a Seller’s 
aimtaaon. blue and Corammiwealih 
refined, c Uganda Rbbusta standard grade 
nrder hnspr lndlcatlTC P1?«eS fjt.b. Mombasa UA 
!2?i “Sfol ce®« a.pmnHL dBansladeeb white "C 


FINANCIAL TIMES 


SYDNEY GREASY iln 

asarasTsacMT-H- Sf^S^SW.5rg.?K- srsS& S % raucr .vsrsts^. 

% —nm. -—-.a t An - nreirlniii Dec.* 183.5HMJ0, 1M 1^0-134-50, 6i CM i flM ) A llNU tm for export- 'Mav vit sa 1 p< 975 

loam] dm. 'ISM pff dciiL EEC IMPORT, LEVIES tor while and BRADFORD-^RKumption * of normal 

*35-90, , jnL Total, sales IT. raw sugar, denatured and notwleiunirifd, war y Australian wool hantllerv. and 

/•vt vrmv effective April 23, fa units of acconm per ji. e nmisable resiart of wool sales Irom 

SILVER ' RUSHER .-ISO fcljos <previoas_ fa brackets 1 : While— May 3 removed the worst worries over 

Silver was fixed 5.4p an ounce higher , - v ■ <• 9J« t0 «'-. ^w-ri.sl «L8fij.- Adfirrailan wool sappily. Top qnoiatioas 

for Rivera 1 iff die Umta Mfo* ' 'UHCHANCEp. oiwaiMi Ottjho^ Uwfan. ■- ... ■ compared with Ust week were nnchaneeil 

mLteT AS. at MSAj. . vs. cent pte«rai ^ markeu Steady throughout the: COYARFAN MEAT urSmtr tut al^rUng’s weakness Some 
SSvSemT tffao fixing levels were; -‘‘M 5^““ m W carior, note.. .latwii flUlADLAJJl JJ1HAL upcraiors believe recent supply and 
1 nnnr 44a a» down' L0ci tUrfe-monih *“ p ^ a iJ*I >onea « -Malaysiaii. snefawn - Mark^i- moved higher as sterling de- slock worrits cohid boost competition for 
■WTt doOTiTcrSy-niontii 4M4c. down Prtw .ft .JiN caiu a kilo- thowsr, Mayj. - dJ^belped by toawased demand for woe! antf raise, prices fa the primary 

-- * - — — •*- “*- 1 nearby meal -from tp* Continent. Some marfccu further. 

profit -l akfaff fa nte afre-rnoon caused ,.' 

a slight setback, reports SffW commodi- JUTE 


X3k and 12-month 4734c- down 4.1c 
The metal Opened at J4l-2ttp f 441 -443c) 


qfasfaw at UBSULto (44(M42cV 


No. 1 | 

lYeaterdajra 

Previous j-Bosinegto 

- B.9j3. 

i ®fa» j 

day > dose 1 , dona . 


SILVKB 
. t* ' 

*rey tn. 


apm--. 

|*5 WMV-IW. 
fimraxtbs. 
9 tnrinlhn. 
Untrauha 


Bullion. 

fixing 

prices 


U- or j L.MJL !+ or 7 May 
I — !- dose Jujw 

tfy-Smt’ 


24542p 

261. 6p 

258. Ip 
2723p 


+S.7-1 24L5p 
+5.8 l.swa.25] 
+5J 
257. 5 p 

w - 


47.25-52.00 
52.0M4.OO' 
Ort- D«; Jfi.a6-6a.7o] 


'r-OJB Jan-MKl 67.60-67 .feS 


L2Sp j-fl.8 

rTsp Uj" 


des. 


48.BL51 Jfij 4fl.1M.51 

47J5-51.M, 

5140-53.48^ 63.76JUL60 


iVesterd'yi. + iir ■ 

| Clroe.J.’L | 


ihofinew 

Dow 


uipenonn'ot L | / 

66.4QJ6J0! B7.2s-W.4B April L.{ - ' I' — [iBO.DO. 

67.49:67.66.' 68.1tL57.B6 June ’87 JW-964W ^ 0 J [ _ 


LME— Turnover Ml <3381 lots Ot 40.000 , 
osl Morning-.. Three months 252,3, 

3J, 1 2, 12, 2, 3J. 32. 1 J, 1-1, 1. 502, 


Apr-Jne! 60.0040251 69 JM0.7B1 67.00-60.70 Au=vi»l 

Jty-Sepc SI.ML6I6O: S 1.25-81. SO, 03.90.62.76 Ovti-ber 

Oa- Dec; 62.M-9t.Bo] 62.B0J5J8; B5.B7B2J0 Uec+mlwr... 
... 'Jan-Mr.- 82-60-M4lCl i ..W.IKLtt.»^ ; - Febn»<y 


DUNDEE — Quid. Price* c. and f. UJC. 

for April-SJay s«PW«h: BWC IlfiB, BWD 
£189. TOSSKI BTS 05. BTC. £199 BTD 
£130. Calcutta goods easier. Quotations 
d. and L UJC. for Apnl sfapmew; 10 oz 
40 inch 1721. 7* oz £5.64 per 160 yards. 
May £7.38 and £5.71. June £7.58 and 15.70. 

B ” twills: £31.84, £2221, £3145 for the 
respective ghlpmcnt periods. Yarn and 
Cloth prices firm. 

LOHDOK — Steady. Bangladesh . While 


IN.7-10fl.B- + 1.06 105.00411.50 
1U5.2-I05J. + L8 I1I16.1U-02.60 
104.4-164.7;+ 2,1 105.30-04.10 

HB.6- 106.7 ■+ tJ6lflK.BO416.10 __ , 

AiitiL...^.-j]i6i , K.9_+ IS) lOf.HMW.SO^ Aprll-Mai XMs'.obT"^" grade 

S^,: 1» .IB, ]«, a at. 

MEAT / VEGETABLES D -“ ’ , ““ i * 

5MITHFIELD 'ipettce per pound*- COTTON 
Beef: Scotch -killed sides. 38.9 to 41.0, 

'English hindquarters 4X.0 to -49.5. fore* 


April 33 

April 31UIantb appj Year ago 

210.55 

209.80 i .190.77 | 164.21 


(Bbk- July L. 1052=1901 

REUTER'S 


April 22 April _ 21}Moath a ^uj Y ear ago 


ld03.S',L59B.B ] 1298.9 | 1090.2 


(Base:. Sewunber 18. 1931=1061 

DOW JONES 


April 
Jones I 22. 

April iMontb 
21 j ago 

Y«r- 

apn 

Spur.... :324.86 
Purnres; 3 15.481 

325 ,78*309 .6^500. 1 7 
312M0 : .30L72iB82-ll 


.(Average 19U.ZS>Z8=1D0) 

MOODY’S 


MnodyM 




Sple Cnmm>j J ai.n3 l B09.6 l 777. B 741.9 
I’OeertohetSl. I Ml 


iMontb 

j »0» 


rear 

ago 


Safas: 4111 13421 lots of 15 tWHK*. 

MATUTIA a.3, 50A 56 J. 56, A5. 

Kerb: Three Months 330. 49^. OA t. M. j^.. *2**™** u 
Afternoon: Three months 249.fi. 9S.-.0A p ■ 

M, 0A .0J..5#, 49.4, »A 13, U.. Si - - Wmw 

Kerb: Three mouths 34SJ, 8 A TS, TA (y RAINS- EnSish nindquariers ^iJ io-O.s" for? eOTTOM-UverposIs Spot and ihlpnicnt 

^ ■ TUB BALTIC— Racorted • grain priroa quarters 27.0 to. 23.3' Uls|er hindquarters «»« amounied to 373 Jonnes. bringing 

tended firmer -easmese 48.® to 49.0.’ forwinaniars 28.9 to 30.0. Kin> tile fatal for ,it0 "’ L ’ e j : ; ° J-- 45 to a ”**- „._ v — , 

„ of sterling. A* moderate quantity of hindquarters 47.0. to 49.0, ' forequarter*.. Farther interest .was shown In numerous wr ^000; gheif cod JS.M-£2 60. Codlings 
DRY CARGO — Modest interest la grain optional maw traded far Hay tranship- 10 *®°- . ^elf haddock £2.60. 

and timecharter, but most Other aecriotts mmt to east- coast U.K,. -EEC feed Veal: English fats 4K.0 -to 42<0„ bobbies East ATncan and*. American srowtns. Medium H20-H3D. Small £2.00, Largo 
very' slow. - . . hardy met a limited offtake far Uay to 3, 0 w 74.0. Scoicb bobbies 1B.0 to 22.0. * plaice '£L50. Medium i3.5n-H.llfi Brat 

Grain bookings Included c arg o es from west- coast, while EEC wheat toM far Dutch binds awl ends eo.a to* 66,p r * . small £2 .20- £2.30. Medium shinned dogfish 

Northern. Range ID Lisbon/Hamburg range ■■wmIjv shiBUent to east coast- - Prices Lamb; English small new season SO ® COPRA.— Philippines: Hay 9210, June £3.00, Large 14.00, Lemon soles' M.D0- 

« <7 Lfa. for May and Own U.fi. GuH were unquoted, reflecting currency tm- to 56.0. medium new . season Sag' to fit. D.'. $212.60 reacllere. per ftm&e tiJ. North £6.90. Rock fiah £L20, Reds H.W-£L«, 

(0 CiiraWaa«rt at K LLb-' for May, also certainty. heavy' new season 48,0 to 52.0. imported Europuau ports. Saithe £L0O-ti,». 


FREIGHTS 


■ GRIMSBY FISH— Supply good, doruend 

good. Prices a( ship's side (unprocessed! 


U.S. Markets 


Limit gains 
in cocoa 
and coffee 

NEW YORK. April 23. 
COPPER and hUvet cased on renewed 
Commission House bouidatftra. Cocoa 
finished limit np In most months on 
arbitrage buying attracting speculative 
short covering. Trade buying on continued 
roaster demand attracting speculative 
baying closed coffee limit up bid. Trade 
buying near the close .raised sugar 
slightly. Bache reports. 

Cscoe— Ghana spot 92 nom. iM). Bahia 
spot 90 nom. '88i. May 85 JO rssjst. 
July SLSO 179.501. Sept. 77.75, Dec. 72.25 
March 89.55. May 87J5, July 86.55. SeDLi 
65.29. Sales 1.625. 

Ceffee— 1 " c " Contract; May 137.55 bid 
(125551. July 13438 bid (122.SSI. Sept< 
133.28 bkl, Dec. 110J3 hid, March 118.91 
bid. Sales 355. 

Copper— April *70.60 f7L70». May Tfl.60 
(71.90 settlements). June 7L30, July 71.79, 
Sept. 72.50. Sales S.OOO. . 

Cotton No. 3— May 60.55 (60.08). July 
fil.4D-61.75 (61.76). Oct. 61J5, Dec. 6035- 
6036. March 60JM-60.R5. May B13ML40. 
July 61.55 Bid, Oct. 6L55 bid. Sales 

3.050. 

®GoW— April 137 JO . (137 JO), May 137.60 
ri27.50i. June 12730, August 128.80, Oct- 
130.00, Dec. 131.10. Feb. 132.30. April 

133.50, June 134.70, August 136-00. Sales 
525. 

Groa ra woo l ■ Spot 156.0 nom. (lame)i 
May 173.0 bid (17^0). July 173.0-I79.fi 
<171.01. Ort. 1743-179.0. Dec. 1733-179.0, 
March 173.0 bid. May unquoted. 

tLard— Chicago loose 15.73 nom. (15.75)j 
NY prime steam 17.25 asked (17.2S 
traded). 

ttMalze— May 2671.288 12871, July 272*- 
2721 1 3714), Sept. 270-270*. Dec. 267]-26a, 
March 2741-275, May 2761-379. 

JPIallnum— July ISO.OO (158.00), Oct. 
162 JO MElfiOi. Jan. 165.30-185.40. April 
ISSM-lBS.nD. July 17 LB0-1 72,00. Sales 733. 

XtSllver— Spot 440.00 (447.00 ». . April 

440.10 ( 441.501, May 440.00 1442.46), June 

443.40. July 446.00, ScpL 451.49, Dec: 
■MOJO. Jan. 463.50, March 469.70, May 
475.90. July M2.10. Sales 6.542. 

- ‘Soyabeans— Mar 4M1-4&G* i485*>. 

July 495-4641 1, August 4082-499. Sept. 
503-5031. Nov. 51M-61U. Jan. 518. March 
5262. May 533). 

b Soyabean Meal— May 135^0-135.40 
(134.40), July 138.60-138.70 1 137.60 J, August 
140.60. Sent. 14LflO-141.lt), Ort. 142.30- 
142 JO. Dec. 144. 10>I44 36. Jan. .14400- 
148.10, March 148.00-148^0, May 148.00- 

149.40. 

Soyabean' O It— May 1BA2.1S.43 (lfi.51), 
July I6AI1-16 G3 (16.71). Aunist 16.72, Sept) 
16.83-18J15. Oct ltLBI-lS.93. Dec. 17.05- 
17.no ,' jul 17.13, March irju. May 17.33- 
17.35. 

Suyar No. n— Spot 1SJ5 (13JW1. May 
13.8*13.!® '13.7(71, July J4.n7-i4.12 (IS.Bjj. 
Sept. 14.00-14.63. Oct. 119814.02. JaU; 
I3.9S nom.. March 13.00-13.43. May 13.86. 
July 13.78. Sept. 13^0-13.77. Sales 3 £63. 

Tin— 331.DO.33S.0n non). * (832.00-336.00 
IWTO.l. 

• ••Wheat-May 34M-348 (34611. July 
3341-334 I355i>. Sept. 362-3624. Dec. 373]. 
3734. Matt* 384. 

WINNIPEG. April S3. ttftye-May 
24W bid (2SHV Jifly 2S3 fSSJ-SSfll. Ocl, 
137! asked. Nor. ET7 nma.. Dec. ?S04 omn. 

cflats— May 1631 (162). July 1591 

asked i!59 asked.). Oct 153] asked. Ded 
loll bid. 

Warfey^-May W bid (228H. - July 228* 
(22fii hid). Ocl. 22T*. Dec. Hi* bid. ' 
dFloxsoed— Mar 934 bid (688 bid). July 
843 ( 847 asked). Oct 658 asked. Nov. 957. 
Dec. 861 nom. 

Whent—SClYRS f3 5 uer rent, protein 
content St. Lawrence 45S (45641. 

AW rents per noimd n-warehotivt unless 
otheni-He siatn) - Cents per 60- lb br)*h«l 
ex-wsirelmnse. **’s per troy nonce— 100- 
lets. rCblpBuo Innsp per tiff 'bs 
—Dept, of Ag. prlr+s previous day,- 
p— -v- slenrn f-n.h. NY balk tank cars. 
♦tCnHS ncr trny ounce ex-warchnnse. 
h New " R " eonrract in 8‘s a shnrt tnp 
for hulk Inis nf ion «ftnn tons delivered 
f j'.b. csrr Cbleaga. Toledn. St. Lmris and 
Almn. t*‘s per troy ounce for SO-rnmne 
units nf OOfi per com. puriDi' delivered W. 
**Ccnis per fiO-Ih huBbel jn Rnre ttcems 
ner 58-lb htwhel ex-wtarrimuse. 5-flflO 
luishet Inis, c Cents ppt 24-lh btnhel. 

4 Cents ner <Mh bushel cx-warehoiue, 
5.000 bushel lots, d Cenls per 55-lb busheL 
«- warehouse, J.ooo-buaftcl lots. 


•iv- 




Sharp setback in anticipation of increase in MLR 

Index drops 14.4 to 405.2— Falls to £3f in Gilt-edged 


FIWAWClAi: TIMES 

" - r r-— V r ( 7 Areit k Ah 

;z:\ . , • 20 

■ ;> Ptaod « 

- . lodnoiM <JwUqpiT..r ’ & 


Account Dealing Dales The Bank of England's signal lower at 343p. after 240p. Bank earnings. Wilson (Connolly) lost hardened 3 to S2p on the results 3fip. and Larson, 37Py , 

OnHon about short-term intenesr rates of Scotland lost 10 at 278p. a penny al 5lp JoUowing the which accompanied: the “rights" both gave up li Weto«dasrB 

irst Declare- Last Account and. ill particular. today's Ignoring _ the ^ surrounding results^ . Of . the isolated^ firm issue proposal. _ Ward Whlte^coii- 


‘ " H(w time “ dealings may ia«e place - - r-- 

rram ug a. m. two busioesc days oarfier. just ‘over a week ago the stock 
The indication by the Bank of became operational, at 95 ,V for 
England of a sharp increase in the first time since Ihu first day 
Minimum Lendinc Rate to-day of issu*». For much of the day. 
followin': the marked weakness in the gilts had traded rather 
sterling led to □ widespread set- quietly, but the debilitating weak- 
hack in British Fund* and ne<=s m sterling aroused uncer- 
industrial share prices yesterday, tainty ‘which turned into con- 
Speculation about the amount of fusion roliowinq ihe Ranks 
increase in iULR caused s» great nic*«:icp rccaniing certain dis- 
denl or uncertainty at the short- *' 0URt houses and their borrow • 
end of the Gilt-edged sector where in ~ s - T *“- laR l balf-hotirs trndinc 
closing fnlfs ranged to 3,‘. Losses h , pctlc . " ,th J^^ecs defen- 

at the longer end ringed up to sively lowering and widening deal- 

.h. ci?,,;.- ing quotations, a tendency which 

iL i m continued nrter-hours. Loncer- 

ties ndes lost 1..S to B1 4«. da , ed Usues were finally above 


- just ■ Ji-er a weeV'agot'hestoVk 360p- before I-losing 13 higher on ;W ^ hL ' a ^ r ,. on ~ Iwdr.nc^ at mena. *372 £ ° Ite w kc^ “ 442 u“ 
f became operational, at 95 .V J [or ■■ £° C i n?d , ' 1 “Ehfc GKN. 332p. Vtekeri. however. SiSirf 4 "lIOp.-™ ' 


improved 4 to llOp. •• - .’ 

After recent strength.' Lucas 


renlfciwPtcEsr 

1 -®U» )#** 

: «MSf JMJflf S8 " 

«a w ^'«5v?5a-. ?£Z 

■ a CfulMW '«•«,. It**# 1 W^ 1 B.QP r **-*1 '.»w MWJ 

:D^^ n uwv lB d.Z^,W«» *«« 

r T-' 172 -*J 

B^y Urtm ua toff-; ^ ,-r 10.77a! w^iwiiaf-WBi : iMai 32 -°g ? 

11 » ip -C5L*. ii oA*. >080. 1 tfOOn--«i.8L 1 lua. 41££. ". 

;■■■■ : wu. flii. - j pji tii.7. 

‘ Latest MtK fHK HBk. • ._• ■ •• 

- £'... rzr Based on T3 uer nQL'-Msrnntloir'ux:. fbi «[=*■«■ 

' “ • '•Basis IN Gen. Secs. UlMt FtUd >BiL lWtt- TbL OWL 1/773#-. 

: sETAcdvity jmyjjcc.' wl •; 



highs -and lows : • • i s.e. A CTtymr 

HW- piooe.uypiu^ i. . - , 1 ^'J 

_ ■ : Hum. ^ Lor ! thgn. - f-. ' • 1 ^ .[ - 81 __ 


60.19 'LLJV^» . 4U.W. 
ig/Uifil j.MfUSd) : 1*1/701 


ImtitwAw , 1 2S3.I 1B8.C 


at the jonser end ranged up to 
2i and the fIovemmen*'s ■securi- 
tie« indpt lost 1.7S to B1.4B. 


. i _ _ .r ,•!> i t — un tru unutr^ tu imai i v u u>j t c 

After its five-day rlsenf'h.Jto h w bllt stflI over 2 pdjnts 
a 29-month peak on Wednesdas. , h . 


^ s&si- isasri^ !«»-! W** 

lias I ?sa»g.3s'[aK 


140.1 1 443.a i 4«-o_ 
BiUTQ .l» 6 ;« <«n 0 i 7 t) 


, opooaimnvw. , DiJ> ( OB.U 

. 1 -129.5 • 110.6 


larlv hcaw and much of ih«^ d-i’ - -■ mc nt currency premium rn<e to 1 — * — mm 

reaction refiertod nreenuMnnnrv ins » pc , r cenl- hernre closing a balance at 330p. Following their chei 
marfeing down hv mhbprs rnri rnn nci 2i points up al 1(17‘ ner cent, respective preliminary statement-, adv: 
■>b«»ncc of Mionnrt. Amnne the Vesterrlav's SE conversion .factor Leslie and Gudwin lost 3 vO 117p mac 


index consTilm-nts. uyunllv down was n.riflOS i0fiN79l. 
hv about S. 1 .unis nicrained s>n 
ph«ivp.i\pr.TP<’ faM of IS. rn ?f?u. Batiks dCDFCSS^d 
fntlnwinq npvs nf the proposed 

£4?m “ rich is “ i«i,c. ' , Indicaiion- that 

El«e where, leading Oih held If"* 11 "* "- n ' c w,f 

rela»ii-elv ntpadv in refleetinn of 4han>jy 1 

U'a If Street’s ontimtsm. hu< overall ^ 

the trpnrl was rlowm.— rdc: hiu 
led d- by « in rT.pt--, 

JndustrifilA whrte the FT- d Allen u, n ^ a 
Act n vr.es \li-**h«- index Inst 1 hoth fc „ ., 0 while l 
pec rent, to l«SS 7 . tf to S3p and Gi 

*^uth ' frimn Gold <h-res ._ jen,, Kine 


lndicaiion<- that the Minimum 
[.ending Rate will be hoisted 
shandy to-day depressed an 
already dull banking sector. 
Dealers, marked prices down 


Farm Feed were also notablv . .1“ unprovea « iu nup. . i- c«u s*a. unersa. Ftxed mx. ibl oza. «■ 

195 PENCE dull at 03p. down 5. on further' JLJ^s S market excectatkans and After recttn * strength.' Lucas Min«i ss. ■ SB. Aetiyitr JuJWJef i*tt ‘f. 

- ..Miarvnn consideration of the results.- hardened l rn dropped IS to close at . the day’s . ; . i i r - . -a;. -il. 1 In -nkirru * 

« VICKERS L . 'SSSnSJ. Xnft SjuS s-r* !&*Z*a* highs and lows ; ^js.e: a ctivity p 

185- r Electricals retreat "™q^ ^ T"^” .g^ gS B i ■ . ■ t W § 

tL nSssftfsz&rzsi.'Si ^?srusw .*? j : — | 

I Jk J/ Thorn Electrical. 2fiSp GEC foIIowin n nearlv halved oraflts Against the; trend, .Group Lotus i™* 60.M. 60.19 l.wio ■ 49- w . * . f 1464} -191.* jr 

- ■/} H retreated 7 10 JfiOp. while Ple***y, Aaairm° ihe^dull backimiund harrfened a petiny lo SOp follow^ ... - l0 a 1 ‘U76 J : t4l/7^ I . imTrtSwSm 'j 293a iBS.fi E 

A /tHT 78p and Rev-roue Parsons. 128 p, F^ ncj!J mdughfe^ improveT ^ to ^ Pre« commerrt. ‘ I ; ' h«d tn^J ^.oa «»-M M iSI iSifi i 

165 -JHrn Jk/l b9th fin,shed a shade above the 2 7p on the berter-than-expected An indifferent day In ^lew®-.- . ' . v. L i&BfW, iBfbWi J . c 

ft 1J" I da -T s worm with lows «'_= second-half, while Pete- Brother- paper?/ Publishers, ended with' 419.6 .S61.6 iLSSSi \ SSWmOmm-' »**■? S. 

I w W — apiece. BICC came back 4 to n?p hood hardened I more to 9Sp. Thomsou 3 cheaper -at 288p. but horwWi *W7^ • ;t*6« tf&ftWi •* 6 , tAltai; i . im.b 179.S f 

m j an d »hc new nil-paid re!mau»?hed still reflecting the record results Pearson Longman- that much *w»J9 1401 iloi i?o*6 * 

lab I 7 3 lo -j4 P premium. EUw.hcre. forecast. Ductile Steels were dearer at 123 P. tho latter ahea.Q: • . . ^n *»l/Wh *»»•«« .Ise^a ‘ «d0<77 ). .Tohi*. 1129.8 ii9.fi t 

I 1 Petbow relieved the surrounding raised 9 to 120p and Triple* or the preliminary results -which: • . . ’ ~~ , 

1 ime • ! dullness with a rise of S at l"6p. Foundries gained 3 further to 6Sp. are due next Thursday. Asso- i . . '■ .. . , ■ . 1 ' . -. 

14S* ia<0 after lSOp. reflecting support in a Among Foods. Tate and Lyle elated Book* attracted -inteteM ' •? •- . • • . • „ •• - ( 

JAN FEB MM MB thin market, hut disat oointins reacted 7 to 2PSp. while i. Sains- following a Press recommendation . - ' h 

annual results left Famell Elec- bury finished 3 cheaper al 7t7n and rose 3 to 79p. Paper tPrin tin g». ; «*„. r- nn »i n »ru*1 interest counted with K 

ironies, a firm spot of late. Ji and Cavenham 5 down at 131 p also moved .adeterminatelj^ OWCthe «o»PWi SiSeteOCTTdollar 1 

balance at 330p. Following their cHecnpr at !»3$p. The profits dissociated Biscuit at 80p. gave up losing 4 to 124p but Jeffgrson stru etion p roposals,^. nremlum nroduced the upturn »n tf 

respective preliminary stal’.menK advance filled to prevent a.- 3 of. the previous day's rise of 6 Smnrfit gaming 3 to 14lp. Dolan Investments ran oack 34 to £hc»»«; altbomrb they dosed be- (X 
Leslie and Gudwin lost 3 .0 U7p r.-ncMon of 3 to i$3n m Date which followed the chairman's Packaging, too piekefT up 3.- ta in easier Trusts and- Thft a 

and Miiict eased a penny to 12 Sj». Eh-lrte. RSR f"ll to ifl.in before statement. RITM cheapened 1* to 87p. Bui Bund Pulp, after reach-awaiting forthernej*. wur jot og* * a f[lrtber ^.4. 

Marked down in the later trade, ending a n»>t S down n» 10Sn. 53!p as did 'Spi tiers to 42p. Cod- ing llOp. reacted to' close a Bet 2 situation Yule Catto chfia pened - bullion was firtullv 3 

t omposiles had “Royals" down lu Stores met some fairly sizeable bury Schweppes, however, man- off at IOfipi ' -:^to 45 p. while Farawme eased a. *■” y «275fl ner ounce. 3 

ut 322p. selling late and closed wi»h >-nnie -J^ed to close a fraction harder at , * .. Shade to 1 9p bh ' the- trading loM.' nurt>an J 

Broweries were included in the suhstantial leases. “Gossies" jjjg. “"jje h ^” er -* han ’ Property- leaderS WCak' . in dull Shipping^ Lylt lcwt/"fi D^F(whte^ jumped 53 to a i97« J 

general afternoon downturn. “A decline. 1. to 2U.i|>. »h-le nrebrnm^y ^res. In v* . - -1- f ir IflOu &hd the.--“ A" declined 4'-hfeb- of 46501- and “Salltes” (3*> -i 


"S' Brow-eries were included in the suhstantial le«»s. “Gossik" j^c/eT ^iimlnS v ^^frel^In Property- leaderS WCak' . in dull Shippings; L^le lost>e jj^^JS^jSnpSl’s to a i97« 
. _ cen&mk afternoon downturn A riocliittil * lo 2ii-ip. unut MirLtea preur r, fnary ngurcs, in * - . . ta' - icvin- and A.-"- dceltn^d «wt? ** CaITtoc ” /nit 

sector Arthur Guinness lost 3 ail24pns Mother^ire l«|n. and » S-mermarkets. Tosco receded 2 ,0 ^ <uj&4j wi^em and 


Charringtun. 


ing nn adverse Press mentinn. 2*^?*”* . c ? mmenI on Allied yjrtuaUrat the day^Jowesl^. Rdlg to 92 *P f _ -: ~l= . v -.-' 

while ms. at S3p.' save up the of 7 were s ' ustain fi d by Land Typifying 'the. marbqttrend, ThuSS^St mta^d 

previous d?Vs rise of j. Falls 0 ,rith U chSrS Securities, 160p,.and MEPC,. 66p. toUrth tfUb turned Awin' from *- jw .gj" ± v «Sy 

"! K!"- .*JrL'-«L»-!?'5S5 S-S?’? ^ 


further and Discount Houses also "lute Allied receded 11 to 64-Iiv swncer ended - oir at Hip foiiow- 

rell sharply. Alexanders 21 fix. News of the £l.73m. fund-raising mg an adverse Pre^s mention, 

anti Allen Uaney and Ross. 3S0p. plnn left Greene King 2 off ut "'bile IDS. at S3p. save up the 

both fell 20. while I'niiia derlined 135P. Distillers ended 2 down at previous d?vs rise of ■». Falls 

13 to 3S3p and GHlett Bros. 14 14BJp. "f around 3 included Uoolwi.rth easing I to OB to in fiHly-oaid 

to ISDp. King and Sbaxson Buildings gave ground under pf •» »■ H'vhpr ea-nings failed forni. Grand Metropolitan, 71p ; td 


to 32 Jp, English Property- 3 lower on-balance at.Iplp. Elae- 
42 p and Town and City 1 } to 134 pushers " In Textiles. SBmma .gave. 


Overseas-based Financials r p - 


1.4 more to 170 9 . 


National Westminster 13 eased 2 to 82 p despite higher 10 . In Shoes. Gamar " Scot b lair Unilever resilient 


closed lower-on balance, reflect- 


FX— ACTUARIES SHARE INDICES 

These indices are the joint cempilation ef the Financial Hoes, The Institute of Actuaries and the Faculty nf Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Fi^iim rn r«n-nil:e* 0 f »hin* uumlwr 
pei wnu-n. 


Thursday, April 22. 1976 


* CAPITAL GOODS < 179 ) 
2 Building Materials ( 30 , 


f L»r. Unn8 

• In-les IHv'« ’iTm'nni' tin. 

I v... Change VleM$ YI’W- 0 

J % Jl«*. kACT 

I IiMIi. «t 

I - Ta\ S£% 

. 1 S 7.04 — 1.9 14.42 i" 9.57 


...ll 45.33 - 1.8 12 . 10 ! 6.15 


T«\ o£ila\ ??%' 



\V»1. |Tue-iiay -Tlmi. | We-!. 
April ! *pril • April • A|mi 
g| : ' IS • 1^ ! 14 


Hiftbs nnd l/m* itrle* 


sin-.-'- 

C-nipliiitiwn 


ITnilounr mciliaxt cam mg potential, : Ous. closed '.reacted* t^tewitn Mtts r 5 otf-at . „■& i n dufirrial'«. 

Unilever resiuent only marginally easier iti places 373 p. -after 3 »p, aitd. Imp* ?1 lTinatone time 

Gaining some eneouraeemtm British Petroleum, 645 p. nn<£,ea&!r at TtStg. Stemssea HUMtetv i?^^^^ ess * , g 0 i nmeTlt bc . 
from the chairman’s statement Burmah, 34 p, finally reverted; to 28 p. were unmoved by tbe wa^-IP down on balance 

w ' ith Die, full report. Unilever overnight levelSj\ wjtile Shell, a hour .of selective buying n t iaip ^hibv ltTg ended a similar 
showed resilience ro the general after rising to 428 p~mitially, sub-, helped Teas ' gamT ground but a amount ‘easier at 232 n. after a 
market weakness and ended a setiuently eased, to end 2 - cheaper late . reaction left- dosing' prices lnra hfsk nf 289 o. . ' 

n^t 2 firmer at 468 p, after 462 p. on balance at 422 p. U 1 tramar Jest b 6 I ow the best, barren touched 'Co Doers eorrtinued to improve 

Elsewhere in the miscellaneous 4 t® 1 78 p. thus recennng no . a 1376 high of 9 £p before finish- ra llneTwlth tbe metal price and 
industrial leaders, PUkington benefit from their ^mall interest ing. only a net ^peidny better at Mlnbrco advanced 9 to 212 p. Tins , 
came back 10 to 33 Sp. while *n the latest Phillips North -Sea S 9 p.. Guthrie were. . the busiest were modesfo firmer .in idle -trad- t 

reactions of around S were seen oil disco veiy.^ British -Borneo_ un t er in quieter . -Bobbers, ,na 

m Beecham, -TOOp. Glaxo, 405 p, were unable to hold an early" moving between - extremes of Australians sained ground in 
Reed Internafional. 274 p. and ?am of 6 and finished a net ft 200 p and. 102 p beftwt* dewdng un- ifr, e iMth ovenudit home markets 
Metal Bos, 2 S 0 n. Turner and iowor'at H 8 p. . ...alteYbd -at 197 p. H i ghla n d s and and- the harder iriyestment pre- j 

Newall iost-G to lU 9 p, while Boots. MKTS T - _ - Lowlands hardened If to- 45 p. - miudn Pancoutinental added 50 j 

l^p. and Bowatqr, 219 p, declined Lonrho reacted: 5 to 92 p and - - - a f MSp'and. in Coals. Utah Min-J 

a apiece Elsewhere, pro fi Making-Booker McConnell 4 to 139 p. but.. .^IHc rfllhr ing= put on 30 .to 340 p. FacffW 

brought Bestobell back 6 to 162 p elsewhere in Overseas Trades;- UOlttS rally.. ... - Souorurere ?hJKh«rt 20 p foB 

and Kockware ended 4 cheaper James Finlay closed S harder at -.South African' GoW shams re- Wn^ enoouravina news rccard» 


10.36 160.0b 156.45 155.55 156.68 124.56 160.0b 143.65 206.47 


vrvuK'u uesiooeu oacic 6 to iK 2 p eisewnere in overseas rraden;. • Copper -vrm 4 hlghec at 20 p loM 

L c i!?^° 4 ?.f, ed 4 J? w " 2 !f r closed S harder ar : ..South African Giild sharos re- lowing encouraging jnews regard! 

Thn^Lfrnr ,be fuil . r *f ,ort> wh,,p -^P f nd Patereon Zodtonis o up covered from an initial -setback, ing the New. South Wales wolf rami 
4 .the previous at 205 o after 210 p. - . which followed the lower mom-. pSperty' over which the company 

the chairaan s statement. Marked up 9 } late -on, ia e bunion fix of . * 127*0 oer ' holds an ootion to acauire 60 


12.51 1147.94 146.25 >143.60 143.64.113.40 1-jO.1I 
I ’ . 1 15.1 1 


3 

Contracting. Construction ( 23 ) 22 B .52 - 0.3 

1 15.661 

4.60 

9.92 

9.02 

4 

Electricals ( 16 ) 

... 276.71 - 3.7 

1 

185.38 — 1.6 

l 14.79 

4.48 

9.98 

9.70 

5 

Engineering (Heavy) 113 1 

20 50 

6.20 

7.75 

7.75 

6 

Engineering (General) ( 63 ) 

145.46 - 1.5 
■ ' " 

14.67 

6.00 

10.12 

10.11 

7 

Machine and" Other ThoIs 

g, 67.79 - 1.7 

14 . 61 . 

6.50 

12.34 

12.34 

8 

Miscellaneous ( 25 ) ... 

... 139.47 - 0.5 

14.10 

5.99 

10.90 

10.90 

« 

CONSUMER GOODS 
(DUR.\BLE) (S3) 

Jl 38 . 95'-1 8 

14.58 

455 

10 J 5 

• 10.24 

to 

Lt. Electronics, Radio TV ( 15 ) 157.16 - 1.5 

12.64 

3.42 

11.61 

11.60 

11 

Household Goods U 3 > 

... 185.47 -0 3 

18.62 

6.18 

8.00 

! 7.99 

12 

Motors and Distributors t 25 i 82.65 - 2.9 

16.31 

5.84 

9.42 

9.42 

13 

CONSUMER GOODS 
(NON-DURA RLE) ( 16 K> 

1 

154.00 - 1.5 

t 

13 . 57 - 

5.80 

10.93 

L 0.85 

14 

Breweries ( 15 ) 

... 157.50 - 2.1 

i - 

... 17 B .82 — 0.9 

14.32 

635 

10.47 

10.47 

15 

Wines and Spirits (Ti .. 

10.51 

5.66 

14.44 

14.44 

16 

.Entertainment. Catering ( 14 ) 188.62 - 2.9 

. 12.73 

6.99 

12.10 

, 12.00 

17 

Food Manufacturing ( 22 ) 

... 174.62 - 0.2 

1 12.25 

4.89 

11.50 

, 11.42 


:]n. . 2 f i. i 4 -j 7 i. - 1 SL 2 74 . “ tU 1 T . 215 ?,!. 8 wT*? Vf?. ?» jale -on , ing bunion fix of ? 127^0 per bolds -an option to - acqulre 60 

5 . 18 138 . 4 B 235.84 ■ 44.27 ■ 1,ed “ 10 Sap. United Carriers. Wednesday following details of oonce. Modest IbcaL Cape - and- per bahtl- - 

5 :li , '&» 2 » -. «a&A 2 . 'll' 13 ; 74 » ... t • 7 '. •' • ‘ •"■•.-•••• 


250 . 60 . 350.04 86.71 
ii.1- : 1 4,-SrtE i i 


: |21(4| >4/1. <6>;74i il,2f7t.i 

10.12 10.11 147.67 146.63 145.15 145.58 107.01 147 . 75126 . 48 , 168.59 45.14 
i . 7(41 • iSOli- - i<iEw 72 i . < 6 . L' 7 oj 

12.34 12.34 58.77 58.85 ; 5 B .58 58.621 45.68 60.17 51.19 136 . 70 - 19.96 Stock 

' - I • 'Sfi-3. ibfl* ! .Il3.*12 74i Lucas Inrtw 

10.90 10.00 140.14 137.66 134.75 134.61 111.12 140 . 14 121 . 53 , 177.41 49.65 J ;., 1 * 15 lnc,Jf * 

: ; j I *Sli«i «'t. 7 h3S:4i7» 


.21 «,72. .wlflbi 
I 257.41 42^5 
,M,oi72. il2il2n’4; 


i»'4» <951 V -4.?. iL> 

86.01 83.92 81.39 , 81.44 48.24 85.05 70.05 170.59 

• lo/s. • i 6 -.li ii 5 rm»> 


18 1 Food Retailing <I 6 > 140 . 07 - 1.4 

i» ' Newspapers, Publishing ( 16) l75 - 41 “-°- 7 
*0 Packaging and Paper ( 12 ) ... 110 - 71 T °- e 

21 Stores ( 34 i ... ■ 12599 

22 Textiles ( 23 ) iM.Si - 2.3 

23 ■ Tobaccos ( 3 ) 226.35 - 1.6 

24 Toys and Games f 6 ) j 73.75 -os 

OTHER GROUPS ( 96 ) J 

25 1 Chemicals ( 26 ) 224.80 - 2.3 

as | Office Equipment ( 9 ) — j sa.si -i s 

27 : Shipping ( 12 ). 380.28 — 0.7 

28 j Miscellaneous ( 49 ) J 170.79 - 1.3 


29 INDUSTRIAL GROUP ( 496 ) 161 . 62 |-l .7 


226.35 - 1.6 
I 73.75 -0 5 


224.80 - 2.3 


38 a 28 - 0.7 

I 1 

170.79 - 1.3 


12.00 194.22 190.19 185.73 186.28 142.76 21 1 . 26 ; 182 J £5 329-99 54.87 

<*<3- lE<«- 112- 12/72)1 Wf7i7*r 

11.42 175.05 173.07 169.52 169.57 143.83 175.05 162 . 69 : 211.65 . 69.73 

■ <«fli 4 » ■ 20 : 2 ; 1 1 , 3,-721 ii 11 1 12 , 74 ) 

12.36 142.01 139.57 137.79 137.63 140.27 160 . 05136.51 235.08 k. 54,25 

fi'aii \U<l ilo.tVJS. (Illl2/7 fl > 

11.81 176.68 175.96 176.13 176.54 140.98 184.34 163 . 47 - 250.39 55.08 

-.11, -oi i2il, ,.1c. I:72: i (6;lirai 
8.15 110.00 109.46 107.01 105 . 98 ,- 99.51 112 . 50104 . 18 . 135.69 43.46 

r»S.«» ‘ 2 ' 4 , ‘ 21 - 4 /Tii . KiUlot 
12.88 128.44 127.43 124.82 125.17 124.66 136 . 24121.50 204.39 ; 52.63 

,'-72' 1 12,*- 11(5* 721 ' (ttliTbl 

9.48 173.29 172.48 168.36 167.98 135 . 07 - 183 . 19163.16 253.72 ! 62.66 

.oJfli iiaa< > 174 . 8 ci !ill; 12 )a> 

7.92 230.10 226.66 222.72 221.40 185.64 236.22 211.56 339 . 16 : 94.34 

<;> .r.-.vTS; /U/AT-Si 

7.53 74.14 73 . 73 , 71.06 71.51 42.71 74.14 69.13 155 . 73 : 20^2 

• i iiL-Ai •tS/t- ilb SiTui iti'lrit- 


Stock ‘ . tion mark/ 

Lucas Ind« £l 17 

IU £1 is 

BP £1 . 12 

Sbeli Transport... 23p 1 12 

BICC ■•New”: Nll/pd. 41 

Unilever ' 25 p ' 11 

iba.ao zua.aa i ea.aa Barclays Bank .... £1 10 

< 2/1 >• »t. inH 2 .? 4 » Charter Cons. ... 25 p 10 

70.05 170.59 19.91 uilramar '■ 

■ 6 . 1 , .uiwp «u» ' 7 pcConv.Rd.Pref. Nii/pd. M 

I4B.09 226.08 • 61.41 CI\N £1 9. 

■ I 2 ,<i. ;i>-- 5 , 7 ?‘ iTJ.i 2 ffC) Marks.* Spencer 2 op « 

150 - 2 = 26187 69 47 Allied Breweries 23 p. . 8 

• 12 l 4 » ■J?.-ll/i?)il 5 l l 2 > ‘< 4 . Brtnfv •>-„ B 
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Allied irisir Banks Ltd.' ' 91% 
American Express Bank 91% 
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Henry : Ansbaeher 10 ^ 

f. Banch dc Bilbao........... 9*% ijj 
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-Banoue dn Rhone SA. 10 °n g 
Barclays Bahk .J....^:.. 9i% ft 

vBai^MKt.lCHri'stie Ltd- ■ . 10 % 
Bremai Holdings Ltd. 10 % 
l -Brit. Bank of Mid.. East 9h% 

■ Brown Shipley 94*^ 

Canada ; Permanent AFT 9§*5i 
Cayzar. Bowater Co. Ltd. 10 % jg. 
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'-■Co-operative' Bank * »*‘io - 

'•*• Corinthian Securities... ‘9}^o W 

--Credit -Lyonnais 

.-^l. Tlr Dawes 108*5 hi 

•^Duboff- .Brothers. ....... .11 % 
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Jttpan S. Hodge 

- Honglsoffg & -Shanghai' 9*% 

Industrial Bank of Scot. 94% 
Keyset UUznann lO 7 ^ 

•; Khowslev & Co. Ltd — 1H% 
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MONEY MARKET 


Rise in MLR signalled 


Bank of England Minimum tJea lent an exceptionally- large Discount houses* palij 8 $* 8 : 

Lending Rale 9 per cent. amount for seven days to nine or cenL for secured caH loans m ^ 

(since March S" 1976 ) 180 discount houses at' Bank of early - part, and clodng balances 

- s - England Minimum*. leading Rate \rere t feken at per cent. ' - 

The authorities Indicated yesier- of 9 per cenL Banks carried for- <nJLa u, +h- .faMte- bektw W 
day that Bank of England Mint ward run down . , balances* and ■ ™ 

mum Lending Rate wilTbe raised revenue .. payments ,to the 'generafliy • . -no mnat , ana - wy r- 
at tn-'day's Treasury . bill . lender, Exchequer exceeded Government Mtwsferp™* naWWsfolkwtag 

in reaction -to the sharp, decline disbursements. Oil the other, die statement by the jmt:? ,aitics 

in sterling during the last few hand, the market held maturing bn interest rates- In ‘su&i^ ^»*eS 

days. Oa_v- to-day credit was in Treasury bills and there; was a fall -rates prior ^o-tbe btatemant ha 
very 'short supply and the author!- in the note circulation.-' ; 'beeh taicen: -- -'’" '-'.-'-. a' • 


t Consols 21 % yield ' “ 

a 20-yr. Govt. Stock? (6>.. 49.47 

3 20-yr. Red. Deb. & Loans (15)] 80 Ji 

4 ; Investment Trust Prefs. (15)' 47.90 

a Com!, and Indl. Prefs. (20) 66.63 
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PROTECTION 

and SAFETY 
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Fire losses continue at an alarmingly high rate. This is despite all the appeals and incentives for 
management to recognise the penalties of fire, the efforts of organisations like the Fire Protection 
Association, new legislation and greater co-operation from professions like the architects. 


T the £3ftm. Fir* 
iter* the' final tally 
in 1974 came oijt 
g £237 m. The 1975 
yet not broken 
t .under £213m. 
is played its part 
just as the trend 
wards concentrat- 
er. units has had 
1974, there were 
gover-Slm. apiece; 
df the total losses 
were caused 
res. 


:als 


in g ^y hi terms of 
.emjcals were top 
i in 1974 due to 
with a total of 
leering came m a 
i at £12.8m., with, 
d retail distribu- 
neous and profes- 
entific services all 
Lra. bracket 
. figures for 1973 
re has been a shift 
tese positions. En- 
erges at the head. 
; costing flS.8nx; 
xt at £I4.Sm.; fol- 
■etail distribution 
professional ■ and 
■nrices t£11.8m.) 

„ the horror really 
hen the causes are 
he unknown cate- 
ranks as the lar- 
174 this was put at 
next, classification 


fc “maJkaoua or intentional ig- 
nition” at £28.7m.; in other 
words, 45 per cent, of the fires 
for which causes could be de- 
termined were started either 
by adults or, more alarmingly, 
children. Mafia ous ignition is 
now • recognised as the growth 
area. In 1972, 143 fires were 
caused by arsonists, 257 in 
1973 and 305 in 1974. - : 

ft is calculated on the 1975 
provisional figures that 35p in 
every £100 of Gross National 
Product was lost through fire, 
which compares with 20p in 
1970. 

The evidence of what fire can 
do to individual companies is 
overwhelming, *and it would be 
quite inaccurate to suggest that 
this has been completely lost 
on management FExbo rough,' 
ghastly as . it waft can be 
seen with hindsight to have 
done more to shake manage- 
ment out of jits apathy than any- 
thing else. Literature is all 
very well, but you cannot force 
people in read, it; it takes a 
disaster, with appropriate pub- 
licity, to drive the message 
home. In similar vein, disaster 
films, like "Towering Inferno." 
have a greater impact than all 
the preaching in the -world. 

A number, of things have 
brought about a very definite 
increase in awareness-. But of 
late the real spur has been the 
Health and Safety, at Work Act 
under which it is possible to 
put senior management. in pri- 
son for negligence. It is. no 


longer sufficient to observe the 
letter of the law; management 
is being asked to anticipate— 
and the buck stops at Board 
level. Management ..is' being 
asked not just to appoint a 
man as fire officer and . forget 


maintenance and never -turned 
on again, or the cases of em- 
ployees leaving a building in a 
nice orderly fashion wbeh fire 
occurs but no one has the re- 
sponsibility of phoning the fire 
brigade with the result that 


through the Royal Institute of 
Architects is now incorporating 
design to combat -fire in its 
teachings. Perhaps one could 
point to another fire that helped 
to bring attention to bear on 
this matter, and that was the 


previous twelve regional panels 
dotted around the country. This 
is a parallel move with that of 
the fire brigade which is also 
now on the county basis. 

The importance of these 
Panels' is that they bring 



continue 


By Keith Lewis 


about the problem — if is being 
asked to issue a policy state? 
ment and institute systems for 
dealing with fire prevention on 
a day-today -basis. * It is no 
longer sufficient to instffl the 
appropriate hardware — sprink- 
lers, extinguishers; fire hoses, 
etc. — management must ensure 
that there are people who know 
how to work the equipment effi- 
ciently. And the safety of people 
extends beyond the employees 
of the company to -other mem- 
bers of the public. 

There are dozens of cases 
which show an alarming' lack 
of system and approach:-. Any 
risk management consultant 
will relate the stories of sprink- 
ler systems turned off for 


everyone watches the building 
burn down. 

There are grounds for some 
optimism, • however. For 
example, there is i! healthy 
demand for both specialist 
literature and films from the 
Fire Protection-’ Association, 
also invitations to give talks’ to 
workers. The FPA has published 
& series of books on certain in- 
dustries which, are readily avail- 
able at £1.50 each; the food, 
knitting, plastics and furniture 
and Woodworking industries 
have so far been covered, and 
there ' is a new one covering 
printing. . 

The actual design of buildings 
is nowto the fore. In what could 
be- described as a genuine break-; 


Summerland disaster, where the 
use of certain materials in the 
design came into question. 

Certain industries with pre- 
viously poor records have, in 
fact, made good progress. 
Plastics would probably be the 
best example, where insurance 
premiums soared to such an ex- 
tent that the companies were 
virtually forced to find ways in 
which- either to reduce or 
eliminate risk. 

Advice, is certainly available 
for anyone who cares to seek it 
out -One important development 
has been the expansion of the 
Fire Liaison Panel network. It 
has been agreed by the Central 
Rre' Liaison Panel to set up 
eountif panels, as opposed to 


together various representatives 
of different but ultimately 
related occupations. . For 
example, the British Insurance 
Association would be repre- 
sented, as would the chief or 
assistant chief of the fire 
brigade. There could also be 
representatives of the TUC. the 
Confederation of British 
Industry, officials of the Health 
and Safety executives, the local. 
Chamber of Commerce, local 
authorities and architects. Not 
all would necessarily be 
involved but certainly a 
mixture of some of those men- 
tioned, and tiie average Panel 
would probably number around 
a dozen. 

These people meet as a 


planning body with the main 
objective of getting senior, 
middle and line management to 
understand about fire, their 
responsibilities to the work- 
force under the law and the 
possible extent of conse- 
quential loss. With the expan- 
sion of the Panel network, 
there has naturally been an 
influx of very enthusiastic 
people which can only have a 
good effect. 

• Sadly, managements still con- 
centrate on the costs of install- 
ing equipment, the loss of valu- 
able management time and the 
general commercial aspects of a 
company. But if the Health and 
Safety at Work Act has to be 
observed — and indications are 
that it is being fairly vigorously 
applied— preserving • safety of 
people is not too far removed - 
from protecting equipment and 
assets. The two go. together and 
at the end of the day it is a 
commercial subject 

Managements still respond to 
the argument that a sprinkler 
installation will save up to 70 
per cent of premiums. They 
also see that with the rising 
costs of insurance premiums it 
is sometimes appropriate to set 
up captive insurance companies. 
It is significant, that once a cap- 
tive is created the management's 
attitude tends to change for the 
better because the money is 
coming out of their own. pocket 

Once converted, it seems, the 
industrialist often becomes a 


fierce advocate of fire preven- 
tion. At a recent conference 
held by the Fire Protection 
Association. Mr. M. C. Faiers. 
of the GKN engineering group, 
pointed out to the assembly that 
when developing any new 
project management will 
explore all the alternatives and 
try to provide for every 
contingency, employing the best 
brains and probably taking the 
advice of outside specialists. He 
therefore, felt it "curious that 
in the management of .risk 
which can. overnight put a 
company into bankruptcy, 
industry tends to delegate 
responsibility to a relatively low 
level of management who are 
almost wholly in the hands of 
outside advisers. For the most 
part, industry in the area of 
fire loss control does as little 
as is possible to comply with 
legislative requirements or only 
that which is imposed upon it 
by insurers." 


5“ Operation 


He further rounded on execu- 
tives by saying that " there can 
be few areas where manage- 
ment so effectively abrogate 
their responsibility for the 
continuing successful operation 
of their business to junior 
subordinates and third parties.” 
And added later in his speech, 
" You should never ask anyone 
to put their life at risk to 
protect your property without 
giving them effective training." 
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A lot of people know a little about us. 

Not many know a lot. 

Which is really just as it should be in the 
security business. 

But just for once we're stepping out of 
character. 

■ You see, if you are going to expand to 
meet market needs you can’t stay.within the 
confines of your own back yard. 

So as our clients have expanded so have we. 
Today we’re.operating in 13 countries. 

We’ve not only become No. 1 in Europe ■ 
we’ve moved as far afield as Iran and Japan. 


This expansion has stimulated new 
techniques, new solutions to old problems. 

For example, the solution to a problem in 
France has been successfully applied in Belgium. 

Developments for U.K. Store Detectives 
have met with great success in Portugal. 

Our aim is to provide a truly international . 
service in the areas of Cash carrying, guarding, 
electronic alarm systems, and retail security. 

So when you next consider security look 
oyer the shoulder of the person you’re talking to. 

So what's behind him. 

It could be us. 

Contact our National 24-hour Information 

Centre: 

7 Carlos Place, London W.l. 

Tel: 01-629 8765 or contact your local office 
through the Yellow Pages. 

Meet us at IFSSEC ’76 Stand No. 3 
at the Grand Half, Olympia 26th -30th April. 

Group 4 at Home during IFSSEC. 

People visiting IFSSEC can apply for a pass 
to visit Group 4 Headquarters at Carlos Place, 

Mayfair. . - 

Free transport will be available and it will be an 
ideal opportunity to learn more about how we operate 
and see our in-house exhibition. 


Europe's largesttotal security service. 



Member of Securitas International 
Merriberof BS1A 
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Recently one subscriber of ADT restructured his 
security workforce, improved his security and 
safety, conserved energy, and saved £40,000 per 
annum. Almost .any security function can be. 
handled by the new ADT 7300 Series. 





A mini-computer is the heart of the integrated 
command' console of System 7300. a compre- 
hensive security system for central protection 
and monitoring of branch bank locations and/or 
chain stores. 


PUBLIC CONCERN about fire 
safety standards is running at 
a peak level. This is hardly 
surprising. Many modem build- 
ing and insulaf mg materials are 
of a highly combustible nature 
and modem building designs 
are still tending ever skywards. 
Public awareness has also been 
heightened recently'by the film 
version of fire dangers depicted 
in “ The Towering Inferno.’’ 
But there have been plenty of 
real life dramas over the last 
five years, illustrating the way 
fire risks have been compounded 
by modem design and tech* 
nology. 

A paper published after the 
1975 Conference of Fire Pro- 
tection Associations Europe 


gave detail* of six case histories 
of fires in- multi-storey build- 
ings between August 1970 and 
February 1974 . In each case 
there were fatalities and in 
each case the coarse and fury 
of the fires were aided by the 
highly combustible materials 
used in the construction or 
equipping of the building. The 
increased oxygen supplied by 
modem ventilation and air con- 
ditioning shafts also played a 
major part in disaster. 

It is perhaps doubly disturb- 
ing that the most disastrous of 
these fires, indeed it was one 
of the most catastrophic fires of 
all time, was the last example. 
It was in Sao Paulo, Brazil, in 
February 1874 at the Joeima 


building, a construction of 36 
storeys. In the conflagration 
whit* destroyed the top IS 
floors, ISO people were killed. 

Since many of the elements 
which fuelled the Sao Paulo 
fire were similar to those pre- 
sent in the first of the .stir 
cases in 1970, it may seem, that 
the fire prevention specialists 
have been slow to learn their 
lessons. This is not true, how- 
ever. It is, in fact, very diffi- 
cult to make a building fire 
proof. The greater the fire 
precautions taken, the greater 
becomes the total cost of con- 
struction. But the designers 
are also faced with another 
problem: It is not always pos- 
sible to teH, even from labora- 


tory testing* what the true 
action of a particular material 
will be in a full-scale fire. 

All building materials being’ 
used in the UJK, have been! 
laboratory tested, but such a 
test cannot always take into 
account the full circumstances 
of a particular fire. For ex- 
ample, .it is not possible in a 
small-scale laboratory test to 
judge how a material will react 
when the fire is being fed by 
a strong source of oxygen. Nor 
is it posable to take account of 
the combustibility of other sub- 
stances which might be in close 
proximity . to the tested 
material it follows then that 
if a .laboratory rest does not 
always tefi the full story it can 


For wore reformation contact: 


ADT SECURITY SYSTEMS 


314 Gray's Inn Road 
London WC1X 8DP 


Tel: 01-278 3152 


or nee Stand 4 at Olympia 1FSSEC Exhibition 




CONVENTIONAL RISK insur- 
ance covering buildings, plant, 
stock and raw materials will do 
the job of financing the physical 
rebuilding of a business should 
it suffer from a serious fire, but 
such insurance may only cover 
the “tip of the iceberg” when it 
comes to putting the business 
b2ck on its feet. Even if the 
plant's efficiency is reduced to 
nought, bills will still come 
rolling in and wages will have 
to be paid, while profitability is 
down to zero. Therefore there 
could be a serious cash flow 
problem- before the company- 
can regain - its former level of 
profits. . 

It may be that the works can 
be returned to viable produc- 
tion reasonably swiftly, but 
during those Inst couple of 
months.- customers will have 
turned 'elsewhere, perhaps for 
good. So. even if the plant is 
soon restored it may be a con- 
siderable time before the com- 
pany recovers from a major 
setback such as a fire. 

A lot of work can be done to 
avoid the worst effects of a fire 
by prevention, including the in- 
stallation of equipment such as 
sprinklers. Similarly a lot of 
effort can be put in by way of 
contingency planning to ensure 
the swiftest recovery in the 
aftermath of a disaster. In the 
age of the computer, wrth the 
benefit of a vast amount of in- 
formation and records assimi- 
lated in one place, it is as wise 
to keep this installation distant 
from the manufacturing area. 
Also, past tapes should be 
stored separate from the com- 
puter so that if current records 
should be destroyed by fire, 
there will be some records avail- 
able, if only for insurance asses- 
sors to work on. 


easiest way to alleviate any such 
setbacks. Unfortunately, con- 
tingency planning tends to be 
ignored by ail but the larger 
companies. But even in the 
smallest way some forward 
planning will at least equip 
management with a course of 
action when otherwise imme- 
diate reactions may be confused. 

However, no matter how good 
contingency plans are. there 
will inevitably be some disrup- 
tion to production and profita- 
bility, and this . is where, 
consequential loss insurance 
can play a vital role.- Though 
this insurance can be arranged 
in a number of ways, the idea 
is to indemnify the insured 
against a reduction in profits 
for a set period following, say. 
a fire. ' 


Consequential insurance is a 
particularly flexible type of 
cover and it is possible to get 
a bespoke - policy to suit each 
company's own requirements. 
The most common type of 
policy covers gross profits. This 
is calculated on expected sales 
less raw material costs so that 
all costs including wages are 
covered. Following a fire the 
insurance company would make 
up the difference between ex- 
pected profits and what the com- 
pany is actually making. 


tion and brought up to the level 
of profits it would have been 
making save for a fire. 

While consequential toss in- 
surance is, so far, fairly 
straightforward, it is flexible 
and can be turned to cover 
losses that a business might in- 
cur because of disruptions at its 
suppliers or customers. A fire at 
a major supplier or customer 
can be just as disastrous to a 
company's profits as a fire at its 
own works. Taking a hypo- 
thetical case, a company manu- 
facturing power .. sewing 
machines would be in serious 
difficulty if its supplier of elec- 
tric motors had a factory 
destroyed by fire. Similarly, 
the manufacturer of the electric 
motors would be in difficulty if 
the . sewing machine works, 
which represents a major 
customer, was subject to a 
serious fire. A real life case 
was the Fttxborough disaster, 
which resulted in a scramble by 
customers to import raw 
materials. 


Purchasing 


High Risk ... 

Demands High Performance 


Monitored 


The Per reft range of specialized high 
performance fire fighting -equipment 
has been designed to protect personnel 
and equipment in areas of high risk 
associated with Airfields, Oil Rigs, Petro- 
chemical and Process Plants, etc. ■ 


For fbfl details of oar complete range of 
equipment contact : 


PERREN HRE PROTECTION 11MITED 

Guildford Road, Bagshot, Surrey, England 
Tel: Bagshot 72999 Telwt: 858490 


Possible alternative sites tor 
production should be monitored, 
which could be purchased in 
order to restore production, or 
plans laid to turn warehouse 
space into manufacturing areas 
if need he. This work could he 
carried oue by a “ task force " 
set up to come into .operation 
on the occasion of a disaster 
such as a fire. Likewise, up-to- 
date lists of contractors able to 
undertake repair, and suppliers 
of repla cement plant, should he 
made so that swift contact can 
be made if necessary. 

In a nutshell, management 
should organise a group of 
.personnel to examine the. pos- 
sible consequences of varying 
degrees of production disrup- 
tions. and the 'swiftest and 


Because of the sizeable 
amounts that . are involved, 
premiums, are often large. 
Many companies are therefore 
tempted to deviate from this 
straight gross profit type of 
cover and adjust for variables 
in the cover with a subsequent 
reduction in the premium. 'A 
fairly common adjustment is on 
wages. Sometimes management 
takes the line that wages after 
redundancy payments can be 
eliminated if the stoppage in 
production is for any longer 
than a month. However, in 
practice many find that even 
though the plant may be shut 
down there is a uee’d'tq keep 
on a nucleus of skilled labour 
for when production resumes.. 
.So a compromise is to cover 
all wages for. say, four weeks 
then just a certain percentage 
of the wages hill to keep on a 
hard core of skilled employees. 


However, it is possible to In- 
sicre anticipated profits against 
raw materials drying up or 
customers being unable to con- 
tinue purchasing. This takes 
the form of “customers’ exten- 
sion ” or “ suppliers’ extension ” 
to the existing consequential 
loss policy- The cover is either 
arranged as a percentage of the 
overall sum insured or turnover 
against each supplier or 
customer, representing the pos- 


sible effect on anticipated gross 
profits if they could no longer 
continue * trading with the 
insured. 

Another variation on the 
theme which is not covered by 
a conventional consequential 
loss policy is the risk of fire 
at a property still under expan- 
sion. which would set back the 
start-up date. This is known as 
“ advance profits ” insurance 
and runs in the same way as 
conventional interruption- insur- 
ance. However, ’because the 
plant has not become operative 
before the fire the insurance 
company will have to be satis- 
fied that the plant would have 
become operative on the. start-, 
up date but for the fire and 
that the effect on gross profits 
is accurately determined. One 
difference with an advance 
profits policy is that the period 
of indemnity begins from, the 
original start-up date and not 
from the date of the damage, 
for it is only from the planned 
start-up date that profits will 
be affected. 

There are various other 
additions that can be made to 
a basic consequential loss policy, 
such as “ denial of access * 
cover, where a fire outride the 
insured’s premises restricts 
access to his works. And apart 
from thesfe set "formulas for 
cover, the sophistication of the 
•insurance market allows for 
Interruption insurance to be set 
up for most risks, providing 
that they can be brought down 
to a calculation in money terms 


algo sometimes prove mislead- 
ing, A natural fibre material 
might . far instance stand up 
much better undo - the force of 
la small laboratory fire, than 
one of a man-made fibre, but it 
is likely that the difference in 
resistance under conditions of 
a roaring blaze would be vir- 
tually negligible. 

Even when the laboratory 
tests come up with an answer 
phidi appears irrefutable, the 
fire protection specialist cannot 
jfccept it wholeheartedly. Take 
the. example of wood and steel. 
The former is an obviously com- 
bustible material whereas the 
latter is just as obyiouriy' not 
. However, it is possible that 
: raider conditions of intense beat 
a heavy wooden frame would 
prove a nracb rater support 
titan one made from steel. 
Whereas wood will certainly 
burn if ignited, it will not buckle 
trader a very high temperature 
as steel is quite likely to do. 

This does not rfiean however, 
that laboratory testing is a 
fruitless task, only that the re- 
sults of such tests should be 
assessed alongside several other 
factors and they should not be 
blindly accepted. Indeed, the 

amo unt of research . into the 
flammability of materials is 
greater now than ever before:. 
Apart from the research carried 
out by the Government and the 
Fire Offices Committee (as the 
Joint Fire Research Organisa- 
tion). the Department of the 
Environment has devoted a 
division of its Building Research 
Establishment to "research in 
this field. The Fire Offices Com- 
mittee has also set up its own 
Fire Insurers Research and 
Technology Organisation while 
the Home Office quite indepen- 
dently operates the Fire Service 
Technical College at Moreton- 
in-Marsh. Also, some industrial 
research organisations which 
have direct interests in combus- 
tible materials have developed 
testing facilities. These include 
the Timher Research and 
Development Association and 
the Rubber and -Plastics Re- 
search Association. 
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Tasks 


Terry Garrett 


‘ All of these organisations, and 
many others which have sprung 
up in the last few years, are able 
to conduct valuable tests nn the 
reaction of materials to the 
effects of fire, but none of them 
probably., has- the facilities 
required to conduct a test on 
the fire reaction of a whole 
building' structure. This is a 
vital area for research but there 
are currently only two organisa- 
tions in the U.K. equipped to 
carry out such tests. These arc 
the Safety in Mines Establish- 
ment ' which, following the 
creation of the 'Health and 
Safety Commission in 1975, now 
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Impact of legislation 


It is . essential when calcu- 
lating expected future profits to 
allow for planned expansion 
and inflation, for it is otr antici- 
pated income that the business 
is insured. Equally essential is 
to insure for a sufficient length 
of time to allow profits to 
recover. Cover for 12- months 
is common, but in the .event it 
may take two or three years 
before a site can be cleared* 
a works rebuilt. -put into opera- 


SAFES, SECURITY and ALARMS 


The Fichet-Bauche merger 
was effected in 1967, by 
bringing together Fichet, 
founded in 1825, and Bauche, 
founded in 1864. They are 
now the top manufacturers of 
safes in France, having a wide 
range of Bankers’ and com- 
mercial safes, vauit room 
equipment, elaborate alarm 
devices, lire resisting cabinets, 
computer data cabinets, fire 
protection doors, high safety 
door locks, etc. 





.... 





They are presently supplying 
95% of all French financial 
establishments, and their F 

reputation and expertise goes 
far beyond the French 
borders, with subsidiary manufacturing and/or 
sales companies in Great Britain, Germany, 
Belgium, Netherlands, Switzerland, Italy. Spain 
and Argentina. 






FkhetBouchc head office in Veliev, near Parts 


With their 9 factories, Fichet-Bauche are one 


of the major manufacturers in the security 
field, putting strong emphasis on their service 
organisation. They are notable for their 
ingenuity in developing new. complex and 
sophisticated security products, representing the 
utmost in reliability. ' 



FICHET-BAUCHE 


In, Av. Morane-Saulnier 
7S140 Velizy — ’ France 


Fichet-Bauche (UK) Ltd. 
Fichet-Bauche (Ireland) Ltd. 


M Southwark Street, 

London 1 UM - Tel: M.-4Q7 Sf®4 


40. Lennox St.. Dublin 8' - Tel: 78,06.42 


INDUSTTRY HAS had to cope 
with. a mass of legislation in 
the past- The Holroyd Commit- 
tee on -the Fire Service, which 
came out in . .1970, listed 38 
different Acts which dealt in 
some way with fire protection. 
A speaker at a recent Fire Pro- 
tection Association conference, 
Mr, G. T. Rudd, noted that there 
were now 40 different Acts, 

Hdwever, there « a new Act 
— .Pie Health and Safety at 
Work Act ' — which is all- 
embracing. even though its ref- 
erences to fire are „ not that 
frequent in the text. The Act 
came Into .effect on April I. 
1975.- In 1970. Mrs. Barbara 
Castle; then Secretary of. State 
for Employment and Produo- 
tiviity, appointed' Lord Robens to 
chair a n embody to look into 
the whole field' of health and 
safety legislation. The Report 
was produced in 1972, and. in 
referring to existing legislation, 
it bad this to 6ay: “This tangle 
of 'jurisdiction fe-associeted wittr 
a number, of problems. The 
jurisdactory boundary lidec do 
dot coincide to provide a clear 

and' comprehensive system of 
official provision for safety and 
health at work. On the one hand 
the separately administered 
statutes, taken together, cover 
nothing like, the whole of the 
working population.' Oh the 
other hand, some of them over- 
lap in ways ttfat can create ua* . 
certainty anti, confusion. Worse, 
the fragmentation of the legisla- 
tion aid its administration 
make? the task of harmonising, 
servicing and updating the 
various statutory' provisions 
extremely difficult; and it 
diffuses and compartajentalises 
the expertise and facilities that 
are. available to deal with occu- 
pational hazards." - 

The result off Lord Robens’ 
deliberations has received wide 
acclaim, not least of all from 
the fire preveiitionists. The old 
powers were largely restricted 
to structural matters— and there 
is a lot of evidence to suggest 
that these are only secondary 
in fire control. It does 'not really" 
take an expert to- tel! you that 
the things that burn are the 


contents, furniture and Hnings 
and that quite often it is the 
smoke that kills not just the 
flame. 

The Health > and; Safety at 
Work Act applies to work jn an 
entirely different way to - previ- 
ous laws. ' To quote from an 
appraisal of the Act, by Mr. 
David Farmer- in a -Keith Ship- 
ton Developments document , 
“The law has.' hitherto been 
characterised by its application 
piecemeal to particular types of 
premises by virtue of a statutory 
description. This has sometimes 
meant the denial of statutory 
protection to those who could 
have done with it because what 
they did fell outside the nar- 
rowly drawn terms of the defi- 
nition." Mr. Farmer points out 
that as a result of-the new Act 
about 5m. additional people are 
drawn - into the protective net 
of legislation, and this includes 
the self-employed. The duties 
are not only applicable to em- 
ployers but aiso to employees. 
In other word's, everyone has. a 
responsibility for ' everyone 
else’s safty. 


Duty 


The way tbetew Is now con- 
structed means that, every e m- 
ployer will be forced to ac- 
quaint himself with the risk of 
fire in his operations." And bis 
duty 'will extend to people other 
than those in his employment! 

Section 2 of the Act states 
that "It shall be the duty of 
every employer to ensure so 
far as is reasonably practicable, 
the health, safety, and welfare 
at work of all his employees." 
It has been made perfectly clear 
that tiie “so far as reasonably 
practicable ™ passage will not 
be an escape clause for enr- 
‘ployers and It is expected that 
codes of practice will he pub- 
lished to give- guidance on 
exactly -what is regarded as 
reasonable. In - any offence 
relating to having to do all that 
was. reasonably practicable, hr 
will be for the accused' to prove 
that it was not practicable, or 
reasonably practicable..- to do 
more than was in fact done to 
satisfy the duty, or that there 


was 'no better means to satisfy 
the duty. 

Employees must he provided 
within formation, instruction 
and training on the risks, and 
-the employer must fully ensure 
that;' effective lines of com- 
munication are developed. Of 
course, the success of that will 
largely depend on the receptive- 
ness, of the workforce, since it 
is possible to issue pamphlets, 
post notices, introduce systems 
that would improve safety and 
yet fail totally m getting people 
to read or observe. « 

There- are now duties imposed 
on . everyone and - ' personal 
responsibility for accidents is 
likely to.be a - hot topic in 
future. If a worker acts in a 
way... that conforms with the 
management’s thinking and an 
injury or .death • results, then 
clearly this is the • fault of 
management If, on the other 
hand, the worker acts contrary 
totfce wayin which he has been 
taught thee the fault most lie 
with the worker. '• One could 
-imagine difficulties- .in a con- 
tested case, however, and it will 
be a matter for the- courts, in 
attempting to dispense justice. 

As -Hr. Farmer points oat in 
Iris -booklet, the Act ' could well 
result, in a . mass of records bo- 
rag kept to log the -information' 
of what- training was given to 
whom, and when.. The employer \ 
will -presumably be more than 
tempted to do this to protect 
himself in the event; of any legal 
action being taken. • 

It is "also s noted that whereas 
tiie "employer’s general .duties 
are qualified by the phrase “So 
far as is ’reasonably practicable.*' 
there -Is -.90' such' qualification 
of tfto .employees’ duty.. -He has 
an unqualified duty -to : take 
reasonable!” care while he is 
at work. . '; '■ 

Probably the greatest quality 
of . the- legislation; is that it does 
not call for. a. si to pie “ one-off" 
adjustment- in', standards; .it 
Imposes, ah. on-going, duty, for 
employers rid employees-' -alike 
to maintain standards, and to 
constantly renew- and update 
systems to cope with changing 
technology and conditions. So, 
from specifically the fire protec- 
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f firs Wc rt Although its chief concern is a welcome deluge of fire tegi®- sation liable to a fire risk. For 

„ __j 1®***: P^oWems. .an0 technical with fire protection within in- latum in recent years and in the most pan industry does as 

Qn ^ nd for **** dustry, the FPA' also works many areas fixe'laws have been little as possible to comply' with 
wP tm«^iiw 4 mformatwlL closely with officld bodies more successfully tightened. Bow- legislative requirements over 

exist. uaa Some idea -of -the overall allied to domestic fire,- preven- ever, roughly four-fifths of. aO fire control— or . at least only 
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eaazng ine ram- the FPAr total '- revenue area of operation that' the fire in bouse-to-house' visits to bring risk that has not been properly 
e 10 ^80,000 — of which service finds increasingly; time- a degree of education and con- -identified, the consequences of 

r .u m , msurance companies and consuming is the advice that it trol to home fire hazards. which have not been measured, 

of the latest iecn- uoyds put up £ 195,000, sub- gives (upon requests on the ade- The fire service is continually it thus protects itself according 
prevention. . scnpuons to the association quaey of means of escape from up-dating and expanding its own to someone else’s standards and 
’rote^on Assorts- brought in £24,000 while sales premises should a fire break training programmes, and due whose interests are not neces- 
ned in 1946. - ism of published material raised a out. The BIA has .strongly consultation is made with such sarily compatible with the 
the last 15 yews further £61,000. The organisa- welcomed the latest fire laws. fire prevention bodies as the business concerned, 
has begun to. make ;ndn works from a staff base of which give legislative protec- FP A. At the \ senior manage-.- nenerallv Km^ikinp rherp are 

a wider public. Jn around 40 of which around two- tion to a wide variety of fire ment level there is the Fire { ouf .- nartw ^mnst commonly 
iOs the F PA begin thirds are technical staff. risks. Officers -of the fire bri- Service College at Dorking; at. involved -with industry in fire 

series of informal. The activities of the FPA S a de will inspect shops and the vocational and educational losS control These are the 

.ween -members of break down fairly predictably offices, while owners and pro- level there is the Fire Service insurance com Dailies the insur- 
Insu ranee Associ* across a wide range of promo- P rietors of hotels and boarding Technical and Training College ance brokers, the fire eouinment 
resen tatives of me tional functions. It publishes bouses must apply to their local at' Moreton-in-tbe-Marsh; while sunnii-rs and the mihlie fire 
f British Industry, leaflets and general information ® re authority for a fire oertifl* the Scottish School at GaQane service. The insurance com- 
uef ’ Fire. Officers papers together with a bi- CTte - looks after certain fire training p^es have as their prime 

In 1965 these meet- monthly magazine, called Fire ’ ■ ... commitments north of the objective . the underwriting of 

iciaUy consolidated Prevention: it runs training T>PlliaA border. Elsewhere, the fire specific risks at a commercial 

er of Fire-Uaison courses, it has made four edu- service has extramural depart- p ro fit Their interest is finan- 

were set up wnth rational films and a fifth is due This order applies tc ments supplying programmes and therefore limited. Their 
of the BIA. For For completion this year. The premises providing accommoda- for station training. objectives may be similar but 

a .Central Liaison -most recent of the FPA's infor- tion for more than six persons. However, as the .“advice" they are not necessarily the 

40 formed. Where mation publications have con- staff or guests. No lower limit given at the head of the article same as the client they insure, 
rrtral Liaison Panel centrated on computer fire is • put upon accommodation emphasised, fire prevention- is gy the same token the prime 
better understand- hazards and those in high rise above first floor level or below most effective when it stems objective of an insurance broker 
the various fire buildings. ground floor. There has been directly from within the organi- j s tb generate income via the 

sale of insurance', although 
■ some companies — like Brown 

Shipley — provide some support 
services for the general manage- 
ment of risk. 

‘ The fire equipment manufac- 
turers can advise on their own 
equipment but they plainly have 

* a vested interest in selling what 

JNTAL CHANGES, by just one sprinkler while over tax allowances would mean that the insurance companies and in- may or may not be the right 
>h rise buildings. SO per cent of tiie. fires were, the system had paid for itself dged with tiie various fire protec- equipment for the particular 
litres and larger checked .by two sprinklers or' in less than three years. - tion • organisations. Certainly fire - risk involved. The public 
nut an »ven less and over 70 *** cent by Even in . a nan-development ^ese are proving invaluable in fire service naturally has as its 
7? . five or less. ■ area where the risk mav not be sw* areas as shopping prednets . pnme objective the preserva- 

n on the ^venous fi**™ ** a reason- ™hiJ? Se 4SS ^thelM ^ * particufar high rise tion of human life, with the 

:tion authorities. ab]e the per. cent first-year tax allow- buddings. . .... pjraereation of property coming 

constantly being extent of water damage but the ances and the premium savings Large fires over the last three mm L The fire sem« can 

j combat this grow- sceptics of sprinkler systems do could still mean that the system or. four years in. Tokyo and Rio ^ but it cannot 

but the sprinkler not rest there. Explosions could pays for itself im less than eight de Janeiro hare Weighted the “ j}Se i^no foesritv^m a^v 

u# «« « • *"K» .*»■ «• *■» ycar8 - ■ . r ' jtoTSiS SrS 

i of fire prevention. Pipe rfnd this could upset An adequate supply of water ^ Althoueh the tive fire loss contro1 manage- 

u. a system that is designed- to get i S 0 f course imperative if the sprinaler systems. ^Aimougn tne practised continuously can 

sprinkler systems a certain volume- of. water in a system derate reliably, buildings may conform witii the 

human assistance certain area. Because of this After all it has already been various fire regulations such as not because the 

ive. accept to turn latter fact It w also feit tbat the pointed’ out the importance of exl5ts * ID tiroes of high occu- ^ h ^ identified 

r supply when the sprinkler system could be ex- getting a certain volume fgjg "g* C “ ^ ££ ULSS Se rem^al 

een extinguished, tended beyond its rapacity intiie water m the right place at the gJlladdera In America ther^ actIon wil1 *>ave been taken to 

same time they are event of a multiple fire. This, ngbt time. The importance of S” 1 SenT the risk to an acceptable 

• twenty-four hours of course, would mdude arson the ngbt type of water supply * d is beiS I* w only when such, 

ly they are not tm- which is now. accounting for a is emphasised by the grading “? t „ measures are effectiveb' prac- 

• presence of smoke growing number of fires in this method adopted by the insur- T0 tised that the fire risk Is being 

nd they are not country. As such there are those ance companies when calculating prooiem- managed and the coroorate ob- 

y difficulties of that argue that the -sprinkler premium redactions. The growing use of targer 

system should be used as the . ... warehouses with a greater height • . v o„ 

id this there' are line of defence and nnrtthe ~ " of .stacked goods coupled witii » . Jamiy UrOWIl 

that first and only form of protection Rebate ' * move towards more automation 
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QUARTER LIMING 


DUfl PRODUCTS, LEATHER SAFETY SHOES AND 
BOOTS EITHER WITH ANTI STATIC POLYURff. 

"Thane sole or with oil and acid resistant 
RUBBER SOLES IN A VARIETY OF 50 DIFFERENT 
STYLES, ARE APPROVED TO BRITISH STANDARD 
1870, TO DIN 48*3, AND OTHER INTERNATIONAL 
STANDARDS. 

safety footwear experts 
for more than 20 years 
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♦ D. ALLNER AND CO.. LTD. 
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INDUSTRIAL FOOTWEAR (IRAN) COMPANY, 

P.O. BOX 1149, TEHRAN, IRAN. TELEX: 212527 GRUP. 


^ Vl , that is MDfircnt in & number of _ t , ■■ , , , • ss &lso led to & Szestor fire risk] 

nve water damage ™ 15 apparem ra * numDer 01 To qualify for the highest aod here ^ sprinkler systems 
xceeds the damage rebate an installation must have are undoubtedly the best form of 

he actual fire. The Anyway the insurance com- two independent-water supplies defence. However, because of the 
itomatic Sprinkler panies are clearly, in no. doubt one of which must be virtually height of the racks it Is- no 
would not disagree about the merits of a sprinkler 'unlimited, such as a connection lon „ er sufficient to just instal 
ict that the water system for on the installation of from a public water supply, or pne ^t of sprinklers.- 
i a sprinkler system such a system a company or from an elevated reservoir? A 

the damage caused organisation . can obtain., sub- minimum running pressure of ° i ri t : 

nit what they point slant ial premium reductions. 25 lbs/square iqch ' should be ’ 

the total damage The savings on insurance pro-, available at. the *highest^ '2^ h 
he water would be miums could be as high as 75 sprinkler at all times. The water 

the damage caused per cent while at the same time supply for the lowest class of b ^ ng used onIy M 

/ater had the build- it is possible to obtain grants in installation acceptable must be : r nf 

*n protected by a C erta£ areas which together capable of maintaining a pres- ^em fvalW oi^ SSS£i 

item. They further with the tax allowances mean sure of 5 lbs/square inch. The ^ dan£erouf: Drac tice to hist 

ial the water dis- that the systems can quickly pay approved water supplies. lor ««rinkle r system 

' *03*** for them * e,ves - • ■ as^-sar-sssr -aa 

m with that of a Take the . rase of a, company^ ^ private r^rvoS^ r - auto m«Sc‘ ^^ons and think that is that. 

in a special development area W*"® Fire is after all a growing 

point is significant whose fire defences were weak hazard and industry must 

of the results of a and rhe consequential losses 1 equally strive to find additional 

sy of fires over a high. The installation of a eiev * ieo «»»-•- ■'methods of protection .If the 

years. During this sprinkler system would result A sprinkler system with an- .problem . is not to get out of 
shown that over 38 in a premium reduction of any* adequate water supply, there- hand.- 
the fires surveyed ihing up to 70 per cent, which fore, is-the most efficient method 
lished or controlled on top of the cash grant and of fire 'prevention in the eyes of 


David Wright 




2NT APATHY to 
sral. let alone fire 
cular, is one of the 
.es for the fire pre- 

0 overcome Sxecu- 
oti rated by return 
employed, earnings 
* profits per bead of 
not items that are 
cost money which 
rise be deployed in 
3 cash, or take.;up 
nagement time. 

if the risk manage- 
tancies, like Keith 
tevefapments, the 
ie U.K, and that is 
H will emerge. But 
-hat the installation 
t system, will knock 
. off rhe insurance 

1 company has. to 
the insurance port- 

ippropriate and that 
k elimination and a 
f the portfolio a 
hundred thousand 
be saved a year 
to prick up. That 
?n than not how the 
ement consultancies 
trading their cnS- 

another trait of top 
t. that the job of 
sjk, or buying insur- 
- to a relatively 
ber of staff. So kmg 
has been appointed 
* insurance cover of 
e average company 
>. Similarly, instal- 
older system' is aO 
•worthy; bnt quite 
.nance goes by the 
ystem may not even 
iate to the orciun-. 
may be inadequate. 

: not matter -in die 
mind. He has bought 
witii bard orih .and 


that’s the end of that 

Fortunately, this blissful atti- 
tude is about to come to an end 
— the Health and Safety • at 
Work Act will see to that. It 
is no longer sufficient to fob 
off responsibilrty to someone 
else Top i management is 
obliged not only to -ensure em- 
ployees' safety, but that of- the 
general public. They are re- 
quired- to set up a system of 
effective communications to deal 
with any accident, like -a -fire. 
They are required to -anticipate 
rather than follow to the letter 
a rigid set of laws. They have 
to make a statement of policy 
with regard to their internal 
arrangements. And if, in 'the 
event of a disaster, - their 
systems are found to be lack- 
ing, they can now be sent to 
prison for their negligence. * 

The new Act gives- colossal 
powers and application of the 
law will have a heavy loading 
Of discretion. And the consen- 
sus. of opinion is that the new 
Act 1 will be vigorously applied. 

Small wonder, then, that man- 
agements are’ beginning to res- 
pond. It is just unfortunate that 
the? have to be threatened witii 
a spell in prison — that actually 
has hot happened yet— before 
anything is done about it ’nie 
risk management' consultancies 
ate picking up a great number 
of inquiries at the moment and 
the Fire Protection Association 
is selling its literature and Sims 
at a rapid rate, and is also re- 
ceiving requests for specialists 
to talk to workforces. 

The main objective of tile pro- 
ve nii on ists is to get senior 
executives.. • to - regard • risk 
management, including all the 
aspects of fire protection, as part 


and parcel of every, day manage- 
ment; to convince them that, the 
protection of the assets and the 
workforce are in many ways one 
and the^ same thing. 

. The benefits of- such a policy 
are plain, for all to see. Mr. 
Faiers of GKN, the' engineering 
company, pointed out at a recent 
conference that one of the main 
concerns of - management 
should be the consideration of 
-consequential' loss following "a 
fire or disaster: “these con- 
sequential losses will include 
•Joss of turnover, possible loss of 
market additional and increased 
overheads, the payment of non- 
productive and many other 
extraordinary and . exceptional 
expenses, the totality of which 
;is likely to exceed the-'cost of the 
actual physical .damage-7 He 
pointed out that it is not. always 
the size of the potential fire or 
explosion, but the severity of the 
subsequent loss. - ' 


Temptation 

There is the temptation, as 
mentioned before, that com- 
panies instal tiie most obvious 
hardware extinguishers, sprink- 
lers, hoses, etc:, without really 
incorporating that ' into .: any 
system: As Mr. Faiers says, 
“Fire hoses, fire- 'extinguishers 
and other fire .fighting equip-' 
ment, is just so' much garbage 
unless it is designed for the 
hazards involved, ii is main- 
tained in good working order, 
and unless there are human 
beings' available’ trained "and 
ready to nse the equipment 
effectively.” He added later, 
rather tellingly, that .. " Yon 
should never ask anyone to put 
their life at risk to protect your 


property without giving them 
effective training." •' . 

. Mr. Taiers also had something 
to say- about outside a&visersi in 
that insurance brokers, insur- 
ance companies. manufacturers 
of fire equipment! and .even the 
fire brigade had other objec 
lives. "It is the responsibility 
of the chief 'executive and the 
managerial team to ensure as an 
inherent part of the normal daily 
duties that the risks of, fire and 
explosion within and to the com- 
pany. ...are minimised ■•to an 
acceptable ’ level.” “Fire . ‘ride 
management can only formerly 
be practiced from within- an 
organisation,” hesajd. 

The really damning- indict- 
ment of management from. Mr. 
Faiers, concerning fire risk man- 
agement, stated that “ There can 
be few areas where management 
so effectively abrogate their 
responsibility for the continu- 
ing successful operation nf their 
business to junior subordinates 
and third parties.” He pointed 
out that:- “ The risks are a threat 
to , life,' physical - assets, 
materials, products, documents 
and those features, -particularly 
services, which affect produc- 
tion or profitability." 

-The reason that, it is wqrth 
quoting Mr. FSiera- so exten- 
sively are that fa) it shows the 
view ’ of - enlightened manage- 
ment fb) it is up' to date, (c) 
it is a major, group and, there- 
fore. especially worth listening 
to and fd) there is no mincing 
of words. But then, it takes 
harsh words, disasters — tike 
Siimmeriand and Flixborough— 
to drive the message home. 
Legislation is yet another spur. 

Keidi Lewis 



This is all that’s left of his 



Many people feel very cosy 
about their insurancecover. 

But there’s often only oneway • 
you’ll learn it can beafalse 
sense of security. ' 

Thehardway. 
Afteramajorfireorrobbery. 
OK,you might bein themoney. 
ForawhSe. But probably out 
ofbusiness. For good. - 
Where's all your plant 
Yourstodc. Your records of past. 


present and future transactions. 
Your customers? 

All gone. 

And as fast as your customers 
rush to your competitors, your 
creditors will send in their bills. ' 
Bills you can’t even check. 

And on top of that, you’ll have 
no due who owes money to you. 
We re AFA-MinervaJeaders in 
crimeandfireprotection.Andwe ' 
can honestly dairn to have saved 


thousands of businesses from 
devastation. 

But there’s still over 
£200 m illion Uiat goes up in smoke 
each year And that’s just fire damage. 
Money wasted because peoplecani 
be bothered with security precautions. 

So, forsweetdreams tonight, 
get in touch now. (Or see us on 
Stand No.8atIFSSEC.) 

And we’ll lull you'into a true 
senseof security. 



AFA-Minerva iEMIi Limiied. Secuniv House Gnosvenor Road, 
Twickenham. TW] 4 AB Telephone. 01 - 8*12 4421 Tdev 25 S 7 S. 
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BhuHn Pond ..[7130 XKto — J MB 
<tot9BuKfaKbafc.te8- Eg 

Gl- Wnlicr, Onwfc- XH3 ■ R| -Hi 923 
VfteKrGrth-Fnd ,W7 Ofl 450 
Do. Aceum. —Si . 2).9l r_4 *50 


Wider Growth Fund 
MMnohM LatM. ECBM 3EBC 


Accmn. Unite. 


M-l 


>027: 2S ? y K1 
2?j|-ndi 510 


INSURANCE, PROPERTY, * BONDS 


REGIONAL MARKETS 


\bhey Life As-iurance Co. Lid. 
I-:- 'i "jijl »Oiut?h; arrt. F ,_ - ni l' 


A aeJecQon nf the shar*- pr (■■■.■:■ prev.ou^iy ■’h , > 
presented belcrs: with quroaiion- ...o I i.nclen. I ri-- r. 
officially listed in Lennon, .ire '.E-.-n -cpunMei- . 
exchange . 1 


1 - ;i ri'Cien-il heading". 1 - 

: 1x1:. -. »»’« whl-.d! J'e nol 
,«rd v 'lit pn , i.~ a.» .'n ‘hi- lri*ti 


b-.ni; i unit . 

KouiryAi*. 
PtiTioy.-d 
rrererty i« 
i- -i is. • -.i-.<l 


i I" 

>. The City cf Westminster Assur. Soc.¥ Hambra Life Assurance Limited ¥ 

24S ft: 1 1 Rw cad HVUM, 0 Wh itebotsc Road. 7 Old Park lave. Landon. Wi 01AB0 00 

• r .'ri-.n ■'RD7JA 0f^6J»»t «Kned Ini Fd. ITUI 117 


■"r^rep ■'POZJA 

Firm mi Obi 90.4) I - Hamhro Evilly. ....1134.9 

I-cvrh 1. ni"-_ .. 1 579 1 . 1 — Pnrerty [123.1 

r-rULn! .... K82 Mb] ..j - Managed! op U13.6 

M-nuKcd Arc 0324 

The City of IT minster Ass. Co. Ltd.* ££ £££ w p^S 

Hii- T.ri Mttui fi MhiMierv Read. It". ■* m Cap — ~ ngl 

•:rcj*r irfBSJA nl4»lilWH Fen Man. Aor psao 

!»X™jn3 .T“” 7 . flS.4 33-4 13tl) : - -:] - ^ 


1 90.4) 

579 | 

12 58.6) 


.Ufconj In - .. 20p 
Avh Spinning 
Borlsm 


BdS"«tr .Esi S0p| 1*8 


Clcn-T C.-pIl 


OraiFA:PiMcEI_| 327 


Dyson iR. A 1 .. 
EJlihiMcBdc.. 
Eva_TS Fr’k-ltlp. 

Evcred - 

Fife Force 


Finlay P*u 5p- 
Fn»LBeed»p. 


i:rai;?ni,i 1 1 J 
Halloo *L i:’ Wp 
Hi4*5r.» Prvv 
i kAI Sim £1 . 
Holt MO'. i2!Sp . 

X'.VCIM.-/ c . 
LmfWrsh-.pfl 
Tlhr. iv.id iruih 
PM A 

Peirce \ H • 
Rchi' ai"donSh 

Ai cr. USjp 
ShciluJd Rrlek 


FlniehSp nn. . I * |. 
^'iidallilVni . | 53 1 . . 


JP’.+K 

\lli.mce lia-'ilf 


'■irolliV W • 

• L-i-Udlkin 

1 V.m.rrt' 1 rt'bl. 

■ iiriiieli ■ £ I • 
HvlliinilllJi* • 
ir-'f - 1 •(•iiii'Ts 
(pi .h Wire . 


V'lfci - 

T r. , rvny . 

'■rinlln . 

P*l . - T 11(11 •• 
lc> !•.— .acert 
9Fr-T >-d .*»:r * 
«1>i hri J+T 4 
vFvniy Fd ,St 4 
V..T HSr( 
»'A 11.- i d V: J 


?:c..-u;.-it6T 1 

F*.fci bond. 135.4 

Ii'Cri«-r»7pLBd [wa* 
PcpiiT. blind. .1*1 7 


4Prn.F.t. Cep 113J 

«1Vil FJ Ace. — 1227 

«F«i. Bf.Cap. 1062 

4>Fen HE Ace. 111-9 


.... j 7 • • " . •• j - . ; 

Life* & Equity Asanranee* - -OakUfe Assurance Ltd-* Seat. Widows’ Fnd. & Life Ass. 80a, 

1 OtympK: W«y_Winhly- HAB ONB OMQSdBI* 98, WmAnsr Road. Sough. - ‘M.aout fl, sl‘. A ndrew^ S», BttubarKh EB2 SYD 

• WUB Uhn. Fd H3S.B 00.4 ) — i - ta. Ply. Aid-20 [314.9 3M3f J — 

S{ 445 ” Aocnis AsstBinioe Co. lid. ■■ * . _ 

Tfii "II! ■_; vo. KinfT w6iu«i»st- KC«P4Hft. oittSflBte fflater Walker Insurance Co. Lid. 

22C +0J — Wealth Am. N23 973) J 30&fcri^eBai»d.W12 ■ OT-74931M 

C.^Jd-r amaodiu- n-i = 

Life Avoir. Co. of Pennsylvania .- Prop. Equity & Life Ass. Col* . . , - 

as-G New Bond SL WIYOWJ (0-4838306 119. Crawford Street W1H2AS. 01408001 SUB life Of Canada (UJS.t lid. 

LAOOP Vkitts.- |806 846) . ...4 — ' R.aBc Prep. Bd j 15M I . — I ~ il4.Cock»pur£L.EWlY5HH 01-8305400 

Umik U -rn» Tn Mnirrc IM - Do-ManBA. «* | •—■l — MacMeaf Arr.21-| 35M V+53) — 


rated * Ufe At Equity Asauranee* 
01-4900081 1 OtjmpK: Way_Wmhly- HAB ONB 
•Oil — Sel- Im — 

4.3.7 — Second Ed 

1 01 ■ - *E«eureRd. 

*22 — Gilt Fund. EM5 265 

*27 — Ennn Fund— 1293. SB 




“ Hearts of Oak Benefit Society 


Lloyds Bk- Uait TsL Mtagn. Ltd. rw Em 
71. Lombard St. KC3 -0148*31388 Dti-F* 

tomp. )«63 89*4 —4 


Shcf! Rm.-'hini | 140 


-i.rl cjm 
I nrlare . 


Alhani life .kssuranc" to. l td 

I 1 . • I1 1 Rurl'njTPn d V. I -.14 

ilOJl !06J< -01! 

VEnu:i\b^Vr 13*5 143 6 *121 

M.* . 990 1N2; * 

9Fi\eiiw..6x .. I iot> 2 ni£,*4;:| 


FOOD PRICE MOVEMENTS 


MonFyuAcr ll!15i 


Erci.r i-. V'. 
5iv.dl.Fci: .V' 
f.fric If. - Arc 


',l4rr«C Balane 

l«6*ljj '*•“*' " 

yd r 

110 B1 -f2 -. 4* Mrio 


Wi-jjsnm^r >tmawr<i Fund 

Fee aw _ _ i 1226 

Baluie- - - 1285 1353 

•Till'd I 100 0 

l.Muasicn .fcn lad wrrkinc da* c 


Euricn Bead. London. NWi 
Hearts cfCnk— . [32.3 


'.9979030 Life Assurance* 


fa* = 


L«aiIfau*o.Cn%«fcn.Cn91LD 


1352 ; 

114 C! -O;, 

hit; -id 


BACON £ 

Danish A l per ioiit . . . !»K* 
British A I per ton? ... wi« 
In.vh Special per lonr ... *110 
Poli-ih A.l per ton i .... — 

Ulster A.l per toni 8<A 

BUTTER f packet 1 

SZ per 20 lbs- »20 

Enalish per cwtr . 47 

Danish saJhed Per <*^7“ . SI TTJ 

CREESE* 

English chcddar while 
rind less per tonne ... — _ 

NZ per tonne SW.S 

BG« S “ „ , , 

Home-prod. Standard ... — - 

Darpe — 


Apnl 22 Week ajfl MonthaSfO 


r.r r tc Inv Arc .;x»6 i« t; . 
.AjItKV Life Assurance Ltd.* 


•TK.-d ..... i loao t - jjjij Samuel Life Vasur Ltd 
Coirauercia! Union Group «J5 ' JS 2 iMi *id - 

ri Hde:iM.lndi-r, D .*fa ^ Wrv> Fd 11073 UZ8( J - 

'. JWiWciV-VrUsl 3795 ‘ J — 

?•* Acmilt* I V I 1357 1-0151 .. | n , nor :nl life A— eJ iTanoAi 




Pranctty bumf 


' Auric Fund [A). 

Abbey Nat Pund 

Abbey NBLFtf.<A>-| 

IurestCHutFuad [ 

Inwatmoi* Fd-tA)J 
Equity Fund — .—I 
Equity Fund CA) 

Bflcixy Fund — 

Stcrwy Suud(A) — f 


Imperial Life Ass. Co. of Canada 
Imruul Houm. AiildM 71255 


Confederation Life Insurance Co. (at ^ 15 i m k jm I — 

120 neBCU'St-VilROAV 01-437 WHO Pr, iil FitApnl IS.|452 . • 4 - 


Trial Manwrf .11200 
Triad '.tad -K — 1W0 


Atlantic .Asutrajncc Co. 
im*. u.ivte F7 fT^ri! 'iTCWtli 4ss- 


120 neccvSt-WIROAV 
et'cL'iri Fund ... .1583 
•Manas.. <1 Fund PU 

Fm-jctmI TVr. Vrt 
Equity ' m. Fun-1 ..( 
‘•r.eri lnt Per. F<J 
Manaccd :V.-- Fd 1 

Frcp.-tj Kn Fd I 1 

W-rrlenurt In Fcl 2 


H53.5 
1 14L1 

556 

1SL7 
1330 
1304 
105 0 
776*9 


9 20- «.2fi 84a- S ftp a «■ 8.W 
47.1S 4H.7S 47.39-49.7.". 4j.SH-47.77 
SI 7S-.W40 S1.SO-.7.7 2." SJ. 27-53^.1 


Barclays Life Assur. Co. Ltd. 


ITi BgirfcMflri r.T r. 

War rlos tend, . . 1% 0 102001 

f urruil un:t irtuc April 21 


Beehive Life tosur. Co. Ud.* 

71. 1.cmhardX.i'.? - OI-CT LW8 

BtockHrrjcBd. . ( 106 60 1 { - . 


3 35-S.BO 
3.45-3.70 


2.40-3.50 
3.45-3 .SO 


For “Hramlis lid." see 
Uoyds Bl’, l nit TsL .ttogni.' 


tn-rrirsdirt In Fc! | 776*1 [ - i — Prrp«*rt> Units. 0JL7 

•-larctol Units . . —.1119.1 

CornhiU Insurance Co. Ltd.* ' kIwj? raffed. V^6 

r.l..TM»M * CrmililL E • .3 0I4E9B94W tkM.be. Bd [ML9 

•■.-jdtal April W I 930 | -5.0) - «<.^iTor»fiiy Ml 

• is ic..--.u( Apr 13 380 J -2.Q ■ - ^roalh — PJOf 

■ Mn.ithFd \pr ru 1300 137 0^*25) — eCjpit.il. UOTJ 

«I ncnim- _D14J 

_ • dlrirm-U-lciViI - .11268 

1 r edit & Commerce Insurance ei-crcipn FmUjip. Iioao 

m V.=7kSjmt ECSWTTN OI-aBlWC eP-rcunEqu-Jy ... tui- 7 

' &< MrnM.bd..- iiwoo -isson . . 

lUnjcmFifc- _ IS131 54«8 f — I ttvensment -Annuity 


The Individual Life Ins. Co. Ltd.* {qS^^SSSpriS: 
Enicrpria*? lls*^ laamkard Bninri Hd. FtnlyBl-aSApt 22. 
Pcnsmcuth. FOl 3.W laL Bds. npr. 22 - . . 

FWrdlnl Units B23J 130.4) ,_.J - 

b j ,uil*' L'nil 1 S05.O no t) .._.J _ jVry.Rrn .Apr.jg —I 

Prrrert* Units. Gll.7 13761 ..}- Prrocm .Spr.22_.- 1 


81Z. Leodenbril EL, EOMTLE. 01^83 OHtl 

MlPGtH. April 0— ) 3-0046# 

Opt SEcr April 22-. 

OpL Proa. April 22 
Opt AHytd . April 3 
OrtUMn. April Z2_ 
ript-DrfttApr 2- 
<t.Pn_MnJ- d-Apr 05 . 
ePcnEqFdApria— 

Pcn-p£Fd_\pr.l5_. 
ePcn-FdJUt-Atr.|5 

ePn.Dp.Fd-Apr.1S. ,. r „„. 

!W & G Group* • • 5Sfwy.6nnd<A> — 

Three Quays Towor Hill BCOBOaq 01^304088 

fiMffltr nsFVVl z 

iSrtSS^ApSo— 5^9 TMA - FmsigpFd.lto. — 


Vropertx Growth Aaanr. Col Ud* 


”. Target Life Assurance Co. Ltd. 


- Target Brace GKabtor HtL Aykubury, 

. Bucks. Ayltkbury rttsei 3>4l 

Man. Fund Inc Mt 960) +Q.7I — 

•gfaii. fund Ace. Uas U6.fi ...J - 

4 XVagtFd'Iiak 93.4 ' 9M —.} — 

Prep.Bd.Acc. • UOtl ■ :....] — 

Prop. Fa Inn. 9417 J — 

Fixed lnt. Fd Inc 914 UM.1 +oJfl — 

DR.FdAcc.br— N.4 104.9 *03 — 

HeUPIm Ac. Pal S2-7 582 — 

H®LPUmCap.Pea_- 4B5 52.4 -O.4I — 

Bet PlanMaa-Acc. - 1002 loss +03) — 

BM-PU1uIBHn.CaF._pa6 1028| ..... 1 — 


mi 

im- . 

•ay . 

? 18 

• 1e . ' £ 

& r- 

*iy .v 

W r 

IS / 


A r 1 
on 3 


•Vpital April W 930 

•V- Apr IF 380 

.Mf.ithFd \pr ai 1300 137 




.. 1191 . . . — — 

106® ’ ..... — 
H27 .- — 

Hi* .... — 
. 33Z*';-. — .. tt 

1328 — 

112.7. 

. 3322". ;— 

MML6 TZ.. — 

M3 1 — 


Trans i ntemathmal Life In& Co. Lid. 
2 Breanu EBdSO- Landon DCA 1MV 01-4050497 
91109 invest-' Fd 17127 UUt ....1 — 

Tulip Marqtd.FiL._B93 9191 — 

film. BondFcl — — W.4 94JI ..... — 

Mop. Pen. Fd Cap- - PXfc "964j ..... — 

Kn Ben. Fd Acc ..{925 * 97Jf ... — 


Tridetrt Life! Assurance- Co. Ltd- 

Bmalodf Bouse, fflo u ce rt er. MS2 36541 


Pan . DapFd— 1 
- McucrMrid.R 


Scottffh killed sides 

1 es KKCF 1 

Eire fnrequar'-er? ... . 
Argentine chilled rumps 

LAMB 

Enzh*b 

NZ PL-PMs 

PORK mil -.teichrsi 

MUTTON 

Enslijii ewes — 

POULTRY 

Broiler chu:kc*«t . ... 
- London Esc E::cr.anse 
'Ptwr delivery April 2""0. 


April 22 Week 820 Mniithazo 
per pound per pound per pound 

p p p p » p 


Canada Life .Vssurance Co. 

2A il*jli ."V tVfrc- P.-U- Wert* r.Bar 51122 
li.’Owthbil »r*il 1 i S00 ' .- 1 ... 

RcVrntFnt Aprti- : TJ 0 ( — 


Ciewral Life Ass. Co. Ltd. Lien Equity 

Erjj Wick Bar Mdubd-Baity MdBhdMSB Ucn _Eqts._ 

>.-ri!x F, r.vt Im M 1570 61 1; . J _ JJSSSh^ 


2S0 — il.O 29 0 — !2f» SS.O — »1.0 
2 f.ii— 2H.0 30.0—3] n ' 29.0— 31 .0 


Crusader Insurance Co. Ltd. 
Eo-vnoK Rides.. TCU.C FL EO 01-08 
rifft prep Apr 0 '«8 . 65 5| ...J 


Investment .Annuity Life Assur.* 
Swaq Cent, FitO'ilrid. Hants. <7330301 
Lien Equity Fml — 943 1 — 

Lieu Eqty. Fd .1c 1362 — 

I <cn Pror- Fund — &L> ..- . — 

I »cn Hich Yld. 6M — 

Luti E*J ty. Fen — 1263 .._ . — 

l.i.-.nPrrr Pen - 666 . — 


Cannon Assurance lid.* 

mi>D.ir ft-, ttendr.. ri'.' v-v (.1*2 Eagle Star Insur/Mitfiand Am. 
F9Mi,>l.n-L -. EJJS *■’.*;! - ..■rv n *i n> ..iiru F-- m.t 


~ I >en Hich 111 —— 

Lien Eqty. Fc 

I '.-.n Prrp FYn _. - 
eon tier Hint, Yld. Fen 
L1r.11 .vrpd tfcfcf-rf 

“ Urr 5T4ri Car- Fd 


SVter. Im Bfian. FA 
Mot. Inv. Fly. Bd ... 
Equity Rend ...... . . — 

Ptct- Frit. 

Man. Pan*. — • 

EquU) Ton. — _ _ 
Cum. Dn. Pens..— 
Men. tea Pen* 


--■4. — Rawtodr Boose. Glcucerter 
— •T-“ Trident attm-Fd.- 

-*-“l -T Trident GrJtaFd 

■— l — Tr>rinu prop. Fd. 

-r-4 — Triden Eqty. Fd 

t]A TrideptH-Yd P _ 

nijnmwi Hident Mooao FA - 

01-WSB2S2 Trident Poc'jV Fd_ 

—4 — '• Trident Hb. Apr. 8-1 
— -j — GOrFutorrf— -• 


InLBtMariqBaFFd — [308F- 

Cash value far £K» 


779 |™J - 

!l sol • ■ J - 


fi — 5LP 517.0 — 50 0 .Ifi 1) — W 9 } 

33 i — 37.0 33 0 — Sfi 5 5 Sri 0 [ 

27 fl— 3K.5 .>.5— i 2S.0 — 3S 0 i 


H 0— 2» 0 


7r—.i~ > jn.vr~.w- ■ 

— 19.0—24 0 i 


Vr. T r-.. (.UK . J ^ *13; 

&.•: Ki-.itv 1. ii« . 1 '-or : »:&• - 
I’.- * I * IT- 1 r..1 - • Ulbi -III, — * 

’ 'tf-rert vn.t ■ '-•>! 

Falaniri* 16. n*! 1 (13 5~" 1L19 0 A, 

Equit- ifet-l - - J40t 752' —13 

H>:rc.r- tvnd - - Ini so di22,-c:r 

ttepTii, «-ei-d . . (4E S 13S 


• '. Thn.Jdnas igr M . pr 
"fc-i$ Ir Virt ' ill' .[417 


oi ma isia 
<n s -tq 623 


Irish Life Assurance Co. Ltd. 


1 1. Fm.tury 


hl-.i cfd April 22 K3 5 
Mff-s.ns.iJ Fund . . JJ491 


f>f>n?ra) JVwniollo IJfe Ins. C- Ltd.* PrVp \>jr in' 'le® U 97#J 


0I«88253 
6471 *L6i 380 

isja; *L7j .. 


:li4 d 'a, - 

752' -13, - 


^'fctrbclcann . WJ:hanCrr-.y 

r-j-Jilsrlunrt .[ 11049 

Fi-rit.ilpo'jpnal . |07S • 50 0) 


31731831 fP r 'M 


24 (1— 27 0 24.5—2* 5 22.9 — 24 5 
oriee per 120 e?qs. > Delitered. 


Capital Life .Assiiranre* 

1 “ r 2 urr . ; . H 'ro <5«1C y.U I 

Hr*, tr.-. .\fnl2l — r 1 8573 I 


OiRhw. Japhef Life As*. Co. Lsd.* 

I F d.rivt-ee' Rri.r’IJ 012452M* 

Ft* rej F°n *ir - |3S3 S7*. . — 

'+.TV-; PA ——136 6 asc- — 

v^c-jq-.ii Lids. ,.j fc 5S “ , — 

Vf-nij Mr- ■ - ...iS9 6 3:5.. . - 


Growth & Sec. Life A»y Soc. Ud.* 

■-iivi»fcUM »M 01-3280106 

*Viii:h7iMiW. ! €3 034 [ 

i...ri'rasV Vd - 1 55.90 .. 1 _ 

; .iW-Kifc [3077. 1J05[ .J - 

<■4 --urwFuatl t £7685 1 ... 1-0805 


King Sc Shaxson Ltd. 
aL'.r.JTlaU.Eyn 01OZI5S33 

Mi.nifFd 6E«rmr» |U0i28 11X58- OW 
Neat vut Moy 6 

•ItltFnsb. J12C.4 222.9« . .1 

« hoi 7 107 ll .J 


imKWBjs, ivwraiisuowt u.-w^vo *tmoafd. Aonty ‘ 

Equity Bd Apr. IS... 99.4 . 104 J +2.7 — a. - ...in..,,, *.-»**-. 

FunmvMJ Apr. 25 1227 . ... — -~^rf _ L-_ - Tlifip Lnveat. Fd 0327 U27f — 

FraIy?77-ao Ajx. 22. 105.4 +2< — JS 1 ? j&j •~' 1 — . TUUpatog.Fd._KT «.9j ..... — 

FmIy.8l4HApe.22. 13L3 +6* ~ Si i«i ■ """ “ aton-B^lKu. Bj.4 9JLB .—. — 

l-sLBdt.Apr.22-.. BOF 84.9 +22 — - iiH - * — MteFen.FdCap._m.fi "OfiS — 

■KhmiafcAFrJO_- 1C8J XtM ~ — 1OL0 ..... — Mnr Rns. Fd. Acc ..{9Z5 • 97J) ... - 

rws.Ren.ApK 15:- 1342 13SJ ... — Si'fiSSKm” raa' Z 

*** - tUt- So ; . = . Tridwto Life. AmurancerOo. Ltd- 

ItfvPdB. Apr. 2T_ W5.0 ^ - - MavRens.CSp.lX. 1328 . ~ Bovttodr Haus<-. taaucorfcr WS2 36544 

Magna Assurance Company Ud- Prop.Pqg.F cU . - -112.7' •.—•■■ •■r- Trident aftm.Fd _ 

IR ir>«juer^5n. Uxfcrtdpc. Miridt 32181 - Mg' ’“!! - 

BuilcBra S wkM. — | W1 j 1 - ■ BtoteC* tt._| 1831 .._.J - 

M.tw Mto. M . — J 327 j I ...../ — pnidenti«I Pensions. Limited* . TrideptH/Yti v _ 

Merchant Investor Amurance* HalbwnaraJacmaNa •’ «-«5B!!S2 .SwSfSSfo: 

is.HjBh&rert.Crijwton oi«iom Badly Fd Apr. 2t...B7M. iRag—J — 

Cctv. Ckm.fd. . 13d* — FhA^Ittf. Apr. 2L-. 0276 IlwLj-J ~ . (Sizrdaqd. ;. 

Mcncyafrfcl.R OM ~ PrCpFd. Apr. 21— [1273 NJI) ~ IisLMJHangpaFd— 

U4 7 :::: - Ifeliance MutmU ' . c»h ******* prmiium ’ 

bJjUity told. 463 . — Tli.-itr»dgpWeIln. Bent - 0SC1O71 TiiuLII (TriuiHtt 

Prep- FWbi. 1143 : .... — M.Tren.Bd* i_ _nfla.> — -I J — 

Man. Pen*. M2.fi — - ~ • • lRCsnyugeBcad. Bud 0ZR3ZM1 

EquUjFens.. — — 1300 ... ■ — Hcsfai insurance woop 3wwtes.22 1 H32 [ -i_a _ 

•iaiv. Dvp. Fcna. — 1355 _• J. .North JcimSt , Livenwol 0513380822 JTupO^y Mm.22 B72 J -.71 — 

Mats, tea Pen* — UR4 — -l - Royal Fhkefd Fd. — P04J U0Jf - "eporii 3aar^__:t “J I -^3 — 

NEL Pensions Ltd. Sav« & Prosper Gronp* l " 

MilrcnCciixt. Darttne. Surrey. 8BU 4 eta Heto/b. London £C3 ' oit3BSi7w Vanbrugh Life Assurance* 

SSSSSS»“fl5 r 

yea mb. day Starch S. ll>pcM (-d. 109* Tls.4 — -•_ ^nS^t SmS si -of _ 

New Oort Property Fund Mugra. Ltd. uu - 

St SwitWsa lane, London. ISC4. 0T*«435a JOan**^ toFaJlS-t . ,M7fl -_J ~ Sn al t~l — 

NO.PrFMsr.3i-m.fi 107AI If 60S 1 Ytc+v yn ~ A pril ^Agril 7 c "" Fuad : — -I"* 1 * . ..J — 

Nwt -uL do inn 30. , ■ Welfare lasunuce Cto. LtaL* 

N» ID*. Co. rtUt) Ud. Sov ^^_A^Dr« x»UDri «dV OTdM 

Rarricr ba-fauthasd 'TO2029M PtrMXBl qrc.GrewlhFup<f_| 153.6 -• j — I _ 

Kiwi K*y I da.— ..UO tJ 1094 — 4 — IwranMent Fund. -.11313 K7J) .... 4 - iKcmptFlexPd J 87* I — J — 

NPI Pensions Mmacement Ltd. Schrader life . ■ ■ ' 3 992 l. ~T Z 

Enterprise Roose. FcrUjocmn . wwtn-fcit gffijl aud 1 79* 

.9 

•8 


NIX Pennons Ltd. Save-& Prosper 

telKnCcun.Darirtnc.SuRV- 8BV1 4. fit S_ JJdei)’*. Lon 

Ncler Act Unita — JB5.8 9031+071 — BaL tuv. Fd 

New Court" Property Fund Mugra. Ltd. 
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Current short-term prospects indicate a recovery for 
- the Swedish pulp and paper industry after the leaner days of 1975. 

The longer term outlook is also buoyant, although problems of raw materials 

and energy supply still need to be solved. 
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;Of worker control over capital woodfree printing and writing 
.formation, are entering a more grades; for instance, have been 
.uncertain phase.. The EEC able to announce price increases 
decision not to raise the low of 20 to 25 per cent from 
tariff quotas on paper imports bottom levels reached last year, 
from Sweden this year is causing when prices tumbled by as 
concern. Indeed, considerable much as SO- per cent. Board 
thought is being given to the prices also showed the first 


with the EEC. ■ however, they hope volume' In- 

Last year the * recession in creases “ the second half- will 


EXPANSION AND PRODUCTION PATTERN 


No. of units 


total annual 
capacity 
*000 tonnes 


Average 
per mill 
’000 tonnes 



I960 

1974 

• 1960 

1974 

1960 

1974 

Pulp mills 

of which 

127 

95 

5^70 

10,810 

44 

114 

IHprhunlnl 

41 

24 .- 

1,365 

2,150 

33 

90 

Semi-chemical . 
Snplhite + 
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7 . 

65 

440 

16 

63 

- dissolving 

51 

33 

2,105 

2.120 

41 

64 

Sulphate 

31 

31 

2,035 

6,100 

66 

197 

Papes: mills 

76 

65 

2^375 

5.740 

79 

89 

of which 







Newsprint and 
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785 
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magazine paper 

7 
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1,770 

112 

253 

Fine paper 

13 

12 

200 

* 450 

15 

39 

Sulphite paper & 
greaseproof inch 







Soft paper 

10 

8 

180 

260 

18 

34 

Kraft paper .... 

15 

14 

720 

1,320 

47 

95 

Other paper ... 
Board & paper- 

7 

7 

.85 

440 

12 

63 

. board 

.-24 

17 . 

405 

1,500 

17 

89 

of which 
unbleached 







kraft -liner ... - 

1 

2 

30 

720 

30 

360 


sumption of pulp and paper, cost increases. Newsprint and 

which in turn affected the . magazine paper 7 7 785 1,770 112 253 

Swedish industry. Swedish TVllfPl* “ Fine P a P er IS 12 • 200 * 450 • 15 39 

deliveries of market pulp sank A Sulphite paper & 

by nearly a third from 5.1m. The . pulp situation has greaseproof inch . 

tonnes in "1974 to 3.43m. tonnes developed into- something tike a . Soft paper ...... .10 8 . ISO 260 . 18 34 

and, although the pulp mills game of poker between the Kraft paper .... 15 14 720 1,320 47 95 

worked on average at only about Swedish suppliers and their Other paper ... ... 7 7 85 440 12 63 

three-quarters of capacity, they European customers, who have Board & paper* ' 

had to invest heavfly m unsold been hoping that a combination ■ ! * ,ard 24 17 • 405 1,500 17 89 

stocks, now amounting to well 0 f soaring stocks at the mills. of which 

over lm. tonnes. Exports of the economic pressures on the unbleached 

paper and board dropped by Finnish producers and the end kraft liner ... . 1 . 2 - 30 720 30 360 

nearly 29 per cent, while pro- to the Canadian strike would : ’ 

duction sank by; 19.5 per cent bring prices down. The message , 

from 5.5m. tonnes in 1974 to f r0 m the Swedes is that , they The pulp and paper industry paper mills gTew from 31,000 to 
4.44m. tonnes and many mills expect to -main tain their prices is Sweden’s most important 89.000 tonnes, 
worked at only 70. per cent of through most of the year and to currency earner, the keystone During this period the pace 

capacity. The situation varied ge t increases of some 15 to 20 to the country’s economy. In at which old equipment was 

considerably from one paper per emit from the beginning of 1974 exports of Swedish forest scrapped accelerated, allowing 
category to another with -news- next year, if hot the au tumn products were valued at for the introduction of new 
print deliveries, for instance. Their stocks, they believe, are Kr.17.88bn. (£220m.j. of which machines with much larger 

declining by^only 1.5 per cent going, to be a source of -strength the pulp and paper mills widths and higher speeds, pro* 

against a 47.7 per cent fall in no t weakness, when the market accounted for about 70 percent during standard qualities in 
greaseproof and .42.S per cent recovery is in full bloom next With imports of forest products long runs. The Swedes have, 
in fine paper qualities. Pulp year. Their tenacity over pulp amounting to some Kr.l.5bn., thus, specialised in bulk goads, 
prices, were even unproved last prices has been reinforced by the forest-based industry was by such as newsprint, sack paper, 
year thanks to the Nordic coun- the Government’s stock support far the biggest net exporter, kraft liner and corrugated 
tries' common front and to the measures, designed to maintain Over the past 15 years, the fibfeboard. processing higher 
strikes in Canada which cut employment Mills undertaking Swedish mills have more than proportions of thei rpulp pro- 
back Canadian supplies to t 0 keep. employment at the level doubled capacity through duction at home. It is now 
Europe. - but paper prices prevailing last June can get rationalisation and modernisa- widely felt that a limit has been 
dropped by anything 1 np to 30 state subsidies amoun ting to 20 tion measures, in which the reached in economies of scale 
per cent. or. even more. per cent of the increase in the trend has been towards lncreas- and the pressure is on for even 

Pulp production and deliveries’ stock values of finished or semi- ingly large production lines and greater integration of the mills, 
continued at wen below capacity finished goods. They can also automation. Between 1980 and a trend reinforced by the recent 
in the first three months of this in some cases obtain advance 1974.- for instance, the average warning of overfelting in the 
ypar but the first increases in payments of these subsidies and pulp capacity per mill rose from forests. Swedish mills are the 
demand were registered in guarantees for financing their 44.000 to 114,000 tonnes, while largest suppliers of pulp to the 
paper qualities. Producers ,of Inventories. ; -7- ; the average capacity of ;the EEC market and the prospect is 


alarming for those European 
papermakers* who rely on 
Swedish pulp. 

The Swedes are eager to give 
reassurances at least about 
short- and medium-term 
supplies, arguing that the Euro- 
pean buyers have been misread- 
ing the situation and anticipat- 
ing too swift a decline in 
deliveries from Sweden. The 
moratorium on the feelings and 
the heavy cost of new invest- 
ments mean that decisions 
about' the introduction of new 
product lines will be delayed 
and further integration of the 
mills cannot be effected so 
quickly. Market pulp capacity 
should not decline and could 
rise slightly over the next five 
years, the Swedes point out. The 
Pulp and Paper Association has 
recently been encouraging the 
pulp mills to make long-term 
contracts with buyers, in order 
to reassure the European 
papermakers. 

Nevertheless, It is evident 
that the relative share nf 
Swedish supplies to the EEC 
papermaking industry is going 
to drop. The European mills, 
as they increase output to meet 
rising consumption, will have 
to seek new sources of pulp, 
either by developing their own 
— there- are unexploited forest 
reserves . particularly in West 
Germany and France and waste 
paper recovery can be extended 
— or by helping to develop 
untapped Sources in North 
America and the developing 
countries. (The pulp supply 
and raw materials situation are 
dealt with at greater length in 
other articles in this survey.) 
Some Swedish companies, 
notably MoDo have been 
developing plantations in these 
countries with the idea of sell- 
ing at . least part of the 
eventual wood and pulp output 
to Europe. 

The Swedish Mills’ sensitivity 
to the pulp supply question 


stems from the delicacy of the 
relationship with the EEC, their 
major market. In principle the 
free trade agreement between 
Sweden and the EEC, which 
came into force in 1973, pro- 
vides for progressive abolition 
of tariffs on paper imports 
from Sweden by 19S4, but 
during the present recession 
both Continental and British 
paper-makers have been press- 
ing for delays in the dc-escala- 
tioD procedures. The Brussels 
Commission, reacting to 
Swedish restrictions on shoe 
imports, decided not to raise 
the quota ceilings for Swedish 
paper imports this year. 


Natural 


At stake is the Swedish pulp 
and paper industry's long-term 
relationship with the EEC. 
Swedish paper and board have 
been declared "sensitive” pro- 
ducts in the free trade agree- 
ment in order to allow the 
European industry time to re- 
organise and improve its com- 
petitive position, but from 1984 
onwards it will be exposed to 
the full force of efficient, large- 
scale Swedish production. And 
it is the EEC which offers the 
Swedes the best opportunity 
for the integration and move- 
ment towards higher , added 
value products which' they 
must pursue to improve earn- 
ings and maintain employment. 
The Swedes wish this process 
to be supple enough not to 
provoke a possible change of 
mind in. Brussels about the 
abolition of tariffs. In typical 
Swedish fashion they are look- 
ing for compromises wbich also, 
protect their interests. 

Their basic argument is that 
under a natural product differ- 
entiation Sweden would conti- 
nue to concentrate on the bulk 
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products in which it has already 
specialised. The more frag- 
mented European industry 
would follow a process, similar 
to that through which the Swe- 
dish mills have already passed, 
of grouping into larger units. 
It would expand into products 
based on its own fibre resources 
and would specialise in products 
best produced close to the mar- 
ket, possibly manufactured from 
semi-fabricated materials im- 
ported from Sweden and the 
other Nordic countries. Such a 
scenario would open the way 
for long-term marketing ar- 
rangements, joint ventures and 
even take-overs, but for Swedish 
companies’ forward integration 
into Europe faces complications. 

The most immediate is the 
attitude of the unions, in parti- 
cular the powerful Papcrwork- 
ers' Union, who want integra- 
tion to take place inside 
Sweden, providing jobs for 
Swedes rather than for other 
Europeans. They are also op- 
posed to capita] exports which 
do not promote employment in 
Sweden. In the present politico- 
economic climate in Sweden, 
where the Co-determination 
Bill presented to Parliament 
will substantially increase the 
power of the uni oft s to affect 
management decisions and 
where proposals for wage- 
earner funds could extend union 
control to capital, the union 
attitude can be decisive. In the 
past the Swedish unions have 
chosen pragmatic rather than 
doctrinaire solutions, when the 
national interest has been 
eleariy demonstrated, and there 
is every chance they could alter 
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this what you demand 
from an economical 
cleaner system? 



feanpac 300 IPG 


Low pressure drop 

The Cteanpec 300 Is specifically designed -unlike many other 
cleaners-to work on a low pressure drop (10—15 mw.g, 

15-21 paD. •' 

Which of course means that you pay less for pumping power. 
The combination of, small cleaner diameter C125 mm. 5 W ) and 
correctly designed Inlet head generates high centrifugal forces for 
effeefiye cleaning of most types of pulp. For some pulps, how- 
ever, we recommen d our new Cieanpac 130 instead 

Choice of installation possibilities 

The Cieanpac 300 system is our most flexible cleaner system. 

You can choose between canister and horizontal or vertical bank 
modefe-in ail sizes. 

Regardless of output volume or available space, you wiB always- 
find a system to fit . 

And you can locate the cleaners where the length of piping 
will be shortest and the pumping head lowest to save energy. 

Easy servicing 

The generous length, big reject opening and special reject 
chamber of the Cieanpac 300 enable It to clean even highly 
concentrated pulps efficiently with minimum blockage risk . 1. 

If a wad .of. pulp or some foreign object should get into the system 
and block one cleaner, you can spot It right away through the 
transparent-reject pipe. And because you can dear blocked 
cleaners during operation, you get fewer stoppages, less wear 
and deader pulp. 

You also save time and money during shutdowns because you 
only have to deal with the blocked cleaners you already know 
about; . 

If this is what you demand from an economical cleaner, we 
agree with you. .That's why we made the Cieanpac 300. 


' Wb have a new colour brochure fiat teBs you more about it 
If you’d like a ropy, just mat! us the coupon. i 

: . Yo AB Celieeo. P.O. Fack. S-1Q0 52 Stockholm, SwsdA. 

Q Please send meyour new Cieanpac 300 brochure. 

D Reaftfe get In touch with tn& . 

Name- • • ■ • 

Company : ~ 

Arfrfregg ' - - - 



...NEED 

SOME- 

ONE 

TO 

SOLVE 

YOUR 

PROBLEM? 


Heat released when blowing sulphate digesters in 
paper milk is recovered in a Rosenblads blow- 
slcam condenser plant. 

This plant, installed at Varo Bruk, sear Gothen- 
burg on the Swedish West Coast, heals 670 cubic 
metres of water per hour from 40 to 80 c C. 


Rosenblads is the best known company, when it 
comes to evaporation, heat recovery and heat exchange! 

Evaporation plant for: Heat recovery plant for: Recovery plant for: 


Telephone. 


OCCEULECQ 

MIMWIIW 

AB Collecfl. P. O. Fack, S-10052 Stockholm, Swedaa 
Telephone (06) S3 50 40. Telex 10571 alrocel 5. 

■ Branch office: MS Cawthre Rood, Suite 55 A, 
Mimseauqa. Ontario, Canada L5A 3P1. 

- Telephone 4 16 270 2291. Telex 06961494 celleco~msga. ‘ 


Sulphite liquor with various 
bases 

Black liquor, to high 
concentration 
Waste liquor from 
semi-chemical pulp 
Waste water from board mills 
Radioactive waste - 


Blow steam 
Digester relief and 
turpentine vapours 
Waste fluids 

Vapour from dissolving tanks 


OC ROSENBLADS 

... , • ALFA-LAVAL group 

AB Rosenblads Patenter 

Fack, S.-’lOO 52 Stockholm, Sweden. TeHe^iione lii-co S3 43, Telex 10571 alimei s 


SOs in sulphite pulp mills 
H2S in sulphate pulp mills 

Deodorizing plant fors 

Sulphate pulp mills 

Heat exchangers 

Spiral heat exchanger 
Lamella heat exchanger 
Plate heat exchanger 
Close-tube heat exchanger 
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Uniformity, reliability, simplicity, cleanliness and efficiency 
are characterislics of the KMW Twin- Wire Former.-. 

The KMW-Papri Former is the high capacity twin-v. ire lor nev. sprint, 
magazine, tine papers, greaseproof, corrugating medium and 
towelling. 

The Papri former 1 D is the only twin-wire tissue former in com- 
mercial operation. 

More than 10 units several in the 1500- 1800 m/min 
{5000—6000 fpnv speed rimge. are now in operation or on order. 




AB KARLS 7 AC’S Mfr. \M I- A W FRKSTAD * l'ACE • K-5 : 0 t KARLSTAD • SWEDES' 
r-.-icph .V 4 )i :Z fe.K’C: mm.**’ KMWr.S *.• 


in 




*. *. f \* 


v. 

• ** *■ 


syv- lV " - v - 




y'" Pulp, paper 
/ pulp and paper machinery 


r.yr/ y/camjc/i 





I r 3 

* £-•<- c»" r 




■ : *1 — S' 
* ' ■*. 


Tv IS A p?isVv«;v small .v*ufitry 
is'ASdeu'- iD'. e*toujn; ■? n?*earcn 
s’* - dov;!.»p:m?m u :i>: for?*t 

induv.rv i; -.up revive, 
f’ i.« i.srjniaud '::u' ^"iiie 
Kr. li'Jixu. s viaa spc.ut Li:! 
•■car h> the nulli aa-J ihd mii- 
i~a' r n.h organs uf 
» t ?. t ■? ■ ■■t*iril*utt*d 

Kr. :.1.n. If e.s-pfn.li'urf on 
L-rr'.-ir;. restsrch anU uy. ciop- 
;n»r,t added, lhe sj.t v.ould 
hv donb.ed. More rn-iney rr.a; 
ic foeni j» the United Stare-; 
3 !:*j Ca/.^aa hut the EE-.', paner- 
r.jaier- n;*ve nothin? t,« vmih- 
v :th the S-.vd. 5 n ofTi-rt 
0 ;’!;•• !hr no.yhbnu.-.n-* F.nn> 
• ».pp**;e in x'n;. re*pc.-i 
\ chata.ter.suc •."ci'.iv of 
>• 'd:*!-. rf.^arch and rfs’-elop- 
*i; vr.;. :.i ■•••»otra a t tj.» ?mta- 

-o prt-vaJin^. fi-r :.->-:an ••*. 
•n *he fn.te*l Statu.*. i> it? 

The larcor icfi.iai::?* 
.12 e TieT o-\n re-ear. •Vi labura- 
r^. 05 mu: im.Tr is a const ant 
i •. •••.•i:an?e *>f in;* , irma , ;. , *j*.. many 
io n: or.-. jc<-: , am undertaken 
a/.d. in addltiur. lo :he r" 5 ular 
>c'k don n by the Swedish 
F*.r? ; ’. Produrts RcAoarrh 
Labirarcrj - ISTKH. ihf- ndustry 
:>-’m m r.-rn*? -.rd- if/c/f 

f'T s fommitn resea r 1 ’!; effor*. 
Tha environmental and -?ner?y. 
<a"in? prn?ramme* ir.ently 
::a _ ried ru:i ‘are typical 
example*. 

Th? hiih level of research 
ind :he accumpanym? develop- 
men: nF erjuipmem by special i5l 
rzachi n.? makers, sur'h a? D^Fri- 
'■>rator. KMV and Sund. vhicii 
al«o hav*» a significant export 
^pin-off. have been viral mni- 
pnnent? in the process by whicn 
the Swedish industry ha- main- 
*a;ned its competitive ed?r on 
export ma rket. 1 : and a iwhni*: al 
profit ieni-y comparable with 
rhar nf tiic much larger Ameri- 
van iudu-.tr>'. Looked at from 
another point of view. :t may he 
-a::l that the Swede* have had 
■ o depend heavily *,<:i i.'nvr 
research and dev^jopiniMi; 
skiil*. m order to ufT*c- the 
::sch production and social co-is 
•if the Swedish welfare “tatc. 

A central role is played by 
STFI. which not only conduct* 
na-iic research but also acts as 
a training ground ior ensinwr-* 
and •specialists Hraduav- from 
t i:-i Royal Institute of Tech- 
nclojv spend period a of fn»m 
iiiree to fro years at the 
Institute, vorkinff on re. ; --aren 
and develcpmen? pn»jcc‘*. 
before takinc trp ;• bs in the 
Industry. Each year some 75 
research worker** i*»av“ (h? 
InsliUile fur the mills f.r 


forestry concerns The pulp 
and paper companies benefit 
tmt only from the thorough 
iraminy civen to th**ir yinuiq 
»*ntranty bui also from the sense 
nf vamaradHrie built up within 
l hr mdif.'iry. 

Th«* io-nperaiiun and cross* 
fiTUlisation. which *taned on 
the STF1 ppjjeet*. do not dis- 
appear nvernight. One may be 
labouring the poinl. bm to a 
foreign observer the inter- 
company co-operation, hased on 
the personal acquaintanceship 
oi executives and technicians — 
and supplemented by a flood of 
printed document a* inn — seems 
to be one of the fundament.il 
strengths of the Swedish 
industry and somethin? well 
worth «iipyina in Britain or 
within the EEC 

The STFI is operating on a 
budget th:.> year uf Kr.27nj. 
i£3.3m.i i<f which- the slate con- 
tribute-: -l-'t per cent., plus pay- 
ments for research done under 
contract which are expected to 
amount to some Kr.lSm. 
i£l.fim.i. It has a /xaff of about 
fi-1f». Research planning is based 
on a Main Programme, agreed 
lor three years al a tin:? by the 
Swedish Forest Product Ro- 
soarch Fnuitdation and the state 
Board for Technical Develop- 
ment. 


Close 


Another factor which should 
be of interest to the EEC paper- 
makers ii the increasingly close 
counectivn between Swedish and 
North American pulp and paper 
research. There k a fairly 
regular exchange of information 
and viAir*. Within the environ- 
mental field. Tor instance, the 
American? and Canadians have 
hern holding annual meetings, 
with their Nordic counterparts’ 
and paper* on the latest research 
projects are exchanged and dis- 
cussed. Once again, there i» 
the possibility that the EEC 
pa perm a: ken may he slipping 
out of the mainstream research 
and development work which 
must 'lively bt a key element 
in maintaining the efficiency and 
profitability of the industry- Al- 
though they are too polite to 
say it outright, one i.s left with 
the feeling that the Swedes and 
other Nordic papermakers have 
little respect for the EEC paper- 
makers' efforts, which are more 
or !•?.*- limited to the Centre 
Technique at lirenoble. ihe Re- 
■search Association of the 
Briri-h naner and boerd. prim- 
ing and packaging industries and 


the Darmstadt Technical Insti- 
tute in Wes; Germany. 

The Swedish industry has a 
long list of technical develop- 
ments ro its credit, particular^ 
within the environmental 'field, 
where the development of the 
oxygen bleaching process is 
noteworthy. On the production 
■;:de it was the Swedes, notably 
the MoDo and Biilerud com- 
panies. who developed birch 
vviind as a raw material for pulp- 
making. and originally invented 
the thermo-mechanical process 
for pulp production, which has 
been more recently developed by 
the Defizralnr company. 

Continual bleaching has been 
developed by Kainyr. which 
together with the SCA sub- 
sidiary. Sund. now holds a very 
high proportion of the world 
market for equipment in the 
Meld. Sund has a de-watering 
and fiash-drying system under 
production, which is said to cut 
investment costs by 60 per rent 
STFI itself has more recently 
patented a method of forming 
paper from high consistency 
stock. Now being introduced 
into production, it reduces the 
water content to one-tenth and 
opens the way for less costly 
machines and better use of the 
fillers added. 

Research and development at 
present is concentrated on four 
main areas, in addition to en- 
vironmental control. These are 
the improvement of process and 
quality controls during the pro- 
duction of pulp and paper, 
energy-saving, product develop- 
ment and the raw material posi- 
tion. exemplified in the whole 
tree utilisation project. 

The current emphasis on pro- 
cess anti quality control is a 
logical advance from the move, 
towards bigger mill* and pro- 
duction unit* which charac- 
terised the '60s. Swedish tech- 
nician* believe they have come 
close tn the optimum economies 
of scale and must From now on 
concentrate on achieving a more 
efficient use of equipment, more 
uniform qualities and economies 
in the raw materials used. Much 
can be gained for instance, if 
shutdown times can be reduced 
and nmre finely planned. 
These demands have led re- 
>etrch towards the development 
of automatic control systems for 
both screening and control. 

The BiUerurf company 
pioneered together with IBM a 
computerised production control 
system at its Gmroen mil). 
ASEA, the electrical engineering 


concern, and L. >L Ericsson, the 
telecommunications group, have 
also worked out guidance 
systems together with SCA, Hoi- 
mens and MoDo for paper 
machines . and - for batch 
digesters. STFI has been in- 
volved in the development of 
another computer-based produc- 
tion control system which was 
installed Last year at Iggesund's 
integrated mill, where bJ cached 
pine and birch pulps are pro- 
duced and converted to fully 
bleached board for food- 
packaging. 


Status 


This system consists of an 
information unit, which enables 
the overall status in the mill to 
be obtained rapidly, and a 
planning unit, which can pro- 
duce a plan of operation based 
on the information within five 
minutes. It is particularly 
useful when sudden break- 
downs make rapid replanning 
necessary, but it also reduces 
the cost, incurred in planned 
stops for maintenance. From 
hour to hour in a tyvn-day plan- 
ning period the system indicates 
the desired production rates in 
the different departments and 
the consequent changes in the 
storage tank levels. 

Swedish research units are 
co-operating with Finnish and 
Norwegian In a joint three-year 
project, known as Nordmiljoe 
SO, costing Kr.llm. (£L24w.) 
and designed to determine the 
parameters for environmental 
control within the forestry in- 
dustries. It will involve the 
development of screening, 
measuring and control devices 
to rheefc not only effluents but 
also the quantity of chemicals 
present at any. given time 
within the production system. 
In addition to its purely pollu- 
tion control effect, which 
could include a reduction in 
expenditure on external clean- 
ing systems, the project is ex- 
pected to lead to a more uniform 
use of raw materials, including 
chemical and other additives, 
tighter quality control during 
production, and better energy 
utilisation. It could also mean 
that the units in new mills 
could be more accurately 
dimensioned, thus saving invest- 
ment costs, and capacity utilisa- 
tion could be more efficiently 
planned. 

At the time of the 1973 oil 
crisis the pulp and paper in- 
dustry set' up its own energy 
committee, which has since 


stimulated research into energy ^ 
saving programmes- At presen l 
it is backing five projects, one . 
or which involves commis^*” 1 " - 
ing consultants to evaluate the 
beat-known techniques J 

<avinc energy at existing plati'S . 

producing four aiandard quali- 
ties of pulp « nd paper- A 
second project concerns the use 
of counter-pressure P < ? H i\ r ’ S 
which is already fairly highly • ^ 
developed in Swedish mills. . 

Other projects include the || 
development of a new burning 
technique to get maximum er 
energy from bark and other 
lugging waste, a special pro- * 
liminary treatment of hark in : . 
improve burning in existing 
boilers and a study uf ihs . * 
possibility of fusing S a< J”""* f’ 
duced from the pyrolysis m oarx m 
and logging waste as an alterna- • 
tive fuel in lime kilns and ■„ 
Bash drier*. Experiments '•■"■' h u 
thinner paper, especially print- Tg 
ing paper, and in the pro- 
treatment of pulp chips with . J} - 
enzymes may also be con- v 
sidered as energy -saving e 
projects. 

Whereas during the ’£*‘s ir 
development concentrated on -i- 
production increases. Swedish Jfi 
researchers are now putting d 
more emphasis on -product .;e 
development, in particular on 
way 3 of obtaining products of 
adequate quality for their ^ 
purposes from lower fibre con- m 
sumption. The best known n- 
development here is in news- a * 
print, where the basic weight ^ 
has been successively reduced 
from 52 grams per square or 
metre to 49 and now to 45, « 
while a nfrw Stockholm new*- ** 
paper is printing on paper of 
40 grams per- square metro, tn 
Research into lower gram mages , i 
is continuing { 

In packaging research JVtki” 
aimed at drfimne the m**.-:*^ 
sary properties of the hoarr.' v 
New techniques are being* 
developed for measuring lim 
tensile, tear and burst j e 
strengths of packagings and y . 
the strength needed. for 
instance, to bear stapling, ly 
These measures will, it ;s “ 
hoped, lead to a more rational 
use of fibre? in packaging •» 
materials. The STFI is condifr:- ' 
inu a major project into • the ■ 
manufacture of liner board con- 1 ** 
taining thermo-mechanical p»lR 0 |, 
and another into ways uf 
optimising processes f»«r the — 
use of recovered paper and 
board. 


Expanding the product range 


j THE EXPANSION of hie 
j Swedish puip and paper :ndu*- 
J try over the pas; 15 years has 
* been concentrated on four by- 
product?. chemical puip, nr - . 1 ?- 
pr.rt, krafipa per and fcrafi 
lir.erboard V.ic cx^epiion 

o; ih<* pulp o> the ;n ; .e- 

g rated m:!.’* t.ioj are expor: 
prud’J'.-l*- «.'? tile market puip 
avail ab> vl'.-e '.o Sil per cesr. 
:* exported. wii:!c joed year* 
?0 per , :cn : - of ihe kraftpaper 
and lin # 'ri i oar;i a.ni i.ver 70 per 
:*.-w. of iie-» -nr;n: £»/v- 

In -n:rK esoevts rite 


market pulo eapacitv over the increasing wage and social costs, day of 45g/square metre or leas Knpparfors put a new pappr- 
nexi fi'-e years and there could the mills fcould have to inle- and lo run largely on recovered board machine on stTeam at ihe 
even be a slight increase to grate further at home, process- waste paper. Hylte was con- end of March, raising its 
5.$-5.Hm. tonne* in 1981. Invest- mg more of their own pulp, they verted into a newsprint mill in capacity in high-grade bleached 
meat* in more domestic proves- maintain. 1970. when the ownership strut- folding boxboard from 70,000 M 

sun of ihe pulp are costly, need i\ n expansion of Swedish fare was changed and the West 170.000 tonnes annually and 
careful market research and newsprint production with German Feldmuehle concern this can be enlarged, when the 
have a luns Wad lime. Few cni ph a ::i- on the. lighter grades too * 1 a 25 per cent interest market is able to absorb larger 
firm decisions have so far been already under way. One pro- alongside Stora Koppaxbcrg. the quantities. The company s 
‘ai-i.ii sin even :n the 1980s , cct offers an interesting ex- state-owned ASSI and Papyrus, intention is to export 80-fKi per 


inert- should by no abrupt cur- am? \ e 0 f cooperation between Sales of the first newsprint cent, of output 
ui.imvn: or market pulp sup- Swecli-h pulp and paper pro- machine's production were MoDo. which has specialised 
nlic- There remains also the ducers in the form of product guaranteed for 15 years by con- in fine paper, will have a new 

p<>*?;uil;ty tfta.’ refearc.'i into swapping, nhiie another Ulus- ttacts with Feldmuehle and mill on stream towards the end 

iiv iherrno-miThanica! proves.* trale* h«r*. a European paper Stora Kopparberg and the out- of this year a* wpII as a tissue 

ciyin lead to a ;-,:ghcr pulp take- maker can help assure supplies, put of the second machine was paper plant in Belgium, li is 


tar Sweden «: ha- 


nrinttr.g qualities and hare been 
?vck:nr to upgrade :hc:r boar -1 
oroducu. Buf v ftli fhe »(orf 
-uppi;* i muting horironta: 
e:;pan*;or. tiic Swedes will iu- 
•»-.::&b’y integrate fur tiler. Both 
company e.cuomsc* and nai.or^l 
Po'mL.a ouim in rhat direction. 

Tin- qiie-Tio"- fne lompam ■- 
t'a-.e rriarr :n th** prorf;:*.’:* 
eiipsou for expansion and iiiv 
form ::•■ -. -i.. : i cxpans.on 
fit :akc pia-;**. ^r.en liie grow- 
ing d-msMrl* nn eompa".;. 
fipar-.-e. M -re qualified proriu..'.? 
••• ” out greafer empila?:- or. 
marVeiing. Develormerr* • 
:r. il’-e EEC w:i| also ; nflu v 
tompany .-rratevy. Free trade 
between Swede** and the EEC 
:c paper croduerj <htu:M 
Hercnie a reai:r>' m the '*fK 
opening the way for product 
division, rcarketins agreements 
and joint invr<:mcnta- There 
Have already be.-u some move* 
\n :he-c Jiroetir,;-;*. 

Of g real *-i i~.mcil.4: < ‘ coc.- 
j- - ti* for the >*.vgd.Mi nn! ; >’ c-i'- 
} ;:-m?-r-i is ih« puip question. Ti*''- 
j Sw c - .: t* • sire a’-Xi r:* tn .-.in-- • 
J *.‘..7 impre-tion t:ia; tiler-: *.?•: 
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Hoi men.-, already Europe's bip- marketed in the same way. 


also investing ;n fine paper pr»- 


(SCA) and the American import 


supplies 


■ '* * _ * 4,< ^ *■ a , % . ' ‘ Both the new mac nine ana the caught a European partner for 

a-urnn- -hev' 'vrin)* abi^ ***??* in ^ a,led *' t lhe this project but found none Tvnjpu| 

• - S r'"^Sr-r i V ar ' des,gn f od willing tu invest. Obbola will . 1 J PI ? 31 

..i uh. u... i*r" pr.i . ininf-t'e* rhtnnor naoer far ntndam. nff- , ■: - -■ ,..i. .. . 


!n ihi* V’liumn or at W begin- fUr Bwdern * ° ff ' produ^ liner in the lower sub- Mode may be seen as a typical 

oi i»77 ^ pnntlnS ' stance . ranges. l25-20Og/square example of the way in which a 

Ho! men has reached an ?aro»?- metre, and will Include a high dynamic Swedish paper c»ni- 
Offiia iifiprl 1 msn " the South admixture of waste fibre pulp, pa ny ran be expected to develop: 

V^urflli ICU Swedish Fores* Owners’ As-sckti- It thus represents a trend it is integrating at home, moving 

Sr, :71 ^ ., tl r L , producer, argue a: ion. under which Socdra has towards downgrading of board the Continent and meelinz 
that it pr tvs can w maintained dropped plan? for an inclusion qualities which many Swedish -the raw material shortage by im- 
ii,- mof ivqn.t! hi each* U pu'p of 3 ncu?prinr mill in its giant managers believe will be seen porting- Its concentration on fine 
,a« -u i* . t : r ho rouaiJ-'d a- a Pulp and paper project at Mons- in the future. Research is going paper may be queried but the 


Qualified 1 


mop* hiphs’v qualified prodULt ter 331 *- estimated to cost some on into the .suitabtiiry of lowgr management calculates that a 
w n':i high vr added value. In that Kr.lrihn. (£?75mri. while Hof- qualities for consumer and regular 3-4 per cenu annual ox- 
va*e rniori^: would concentrate men wi, ‘ ta ^ e its extra pulp transport packaging. pansion in the world market 


— file un.’o.qp pcrranting — on requirements from Soedra ? new SCA is concentrating on trans- gives it plenty of room. Its in- 
lorward :nt* graiion into" the rhemirol sulphate mill instead p,,^ packaging, but several vestment In large-scale produc* 
EEC. a trend which would carry ^ building iix own at Bravikeu, other Swedish companies', tinn machines. when the 
;.:rii*-T the Puip and Paper ^edra'? Monsteraas projea will no tably Uddcholm, ASSI a>rf technique became available, 
Ai.-nriawon'i ore*cnf enrourago- about 115,000 tonnes a year rgg^sund, have gone in for con- if an advantage over the 
mem to suppliers- to make long- 10 !^ e group s_pulp capacity, of su^gr packaging. Some have olrffcr a nd smaller European 
: '.Tin a arc oment- w :tb European ji'hich fonts 65.000 tonnes will been facing marketing prub- mills in the field. 
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R ealising this world’s shrinking supplies and 

decreasing resources, we think you might like to 
know that we have one that is constantly renewable:' 
Forests., 

They are our greatest naturalresource. So we 
. keep them growing by taking good care of them. 

Through advanced planning and intensive forest 
management to secure growth, output and supply. 
Including: 

• cuttings diat equal the annual growth 
• tree farming - from clearing and scarification to 
planting and seeding ‘ " - 

• whole tree Utilisation - top, trunk, branches and 
stump .. . 

• intensive fertilisation and better genetic material 
Tire programme also includes import of mar- 
ginal wood quantities, as well as the development of 
plant manufeturing processes to utilise every cubic 
meter to its full extent 

To produce even higher welds. To meet the in- 
creasing demand. 


And to keep supplying GreatBritain, our main 
export partner, with almost one third of its annual 
need of sawn softwood and pulp. 

This advertisement is brought to you by : 

ASSI, Aktiebolaget Statens Skogsindustrier 

BERGVIK & ALA AB 

Backhammars Bruk AB 

Fiskeby AB 

Iggesund 

Korsnas-Marma AB " 

Mo och Domsjo AB 
Munksjo AB 

'Neb - Norrlands Skogsagares Cellulosa AB 
STORA KOPPARBERG 
Svenska Cellulosa Aktiebolaget SCA 
Sodra Skogsagama (Sodra Forest Products Ltd.) 

The Swedish Fores.t Service (Domanverket) 

Uddeholms AB > ' - 

The Joint Committe of The Swedish Forest Industries, 


em growing. 






— - - - • - — ^ JSI- 


SWEDISH PULP AND PAPER IV 


Nordic Bank 


rr 


Raw materials policy needed o 



Worldwide Finance 
for the Paper 
and Pulp Industries 


For information and 
advice on 

Timber related projects 
contact 


THE WOOD supply is probably 
the single most determining 
factor for the future develop- 
ment of the Swedish pulp and 
paper industry. There is 
general agreement that it will 
impose a limit to expansion but 
there is so far no agreement 
about where the limit will lie. 
It can almost be said that there 
are as many views as there are 
experts on the subject. The 
Government's forestry commis- 
sion has submitted a prelimin- 
ary report, indicating that the 
Swedish forests are being over- 
cut. Many papermakers con- 
sider that the report over- 
dramatised the situation but the 
Paperworkers’ Union reacted 
with a demand for state control 
of timber consumption and of 
the future structure of the 
industry in order to preserve 
employment. Some companies 
have started to import wood. 
some have invested in forest 
plantations in South America 
and Africa, while others argue 
that expansion based on foreign 
raw materials is a high risk 
undertaking. 
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In short no long-term policy 
yet exists, although a policy is 
needed and. when finally 
adopted, will have a funda- 
mental influence not only on 
the size and shape of the 
Swedish industry but also on its 
relations with other industries, 
first and foremost with the EEC 
papermakers. This is an un- 
Swedish situation and certainly 
by 10< i . when the forestry 
commission is due to present 
its final report, some kind of 
consensus will have been 
reached and the picture will be 
clearer. 

The current situation can be 
briefly summarised. In Febru- 
ary last year the commission 
reported that, if the forest 
industry's present capacity were 
fully utilised, the take-out from 
the forests would exceed tbeir 
current growth. Wood consump- 
tion during the boom year 
1973/74 was 84m. cubic metres 
against an annual growth of 
70m. cubic metres. Cutting at 
the rate of 84m. cubic metres a 
year over the next ten years 
would have to be followed by 
a reduction to an annual level 
of 70m. or even 66m. to arrive 
at a sustained yield. Company 
replies to the commission’s 
questionnaires indicated that 
expansion plans already author- 
ised and normal rationalisation 


of existing plant could; iead to 
an annual -demand of 90m. 
cubic metres during the next 
market boom. Expansion had to 
be halted and measures had to 
be taken to improve the 'forest 
yield by better management and 
silviculture andhy making use 
of those parts of the trees at 
present discarded. ’ 

Already in 1974 the industry 
and the Royal ■ College of 
Forestry had started a three-year 
project on whole-tree utilisation 
(in collaboration with the Finns) 
with a budget of about Kr.l9ni. 
<£1.35m.). Early in 1975 the 
Pulp and Paper Association 
initiated a joint industry project 
to increase their use of thermo- 
mechanical pulp, which provides 
a higher yield # from a given 
amount of wood. In May the in- 
dustry announced a voluntary 
co-operation agreement under 
which the companies undertook 
not to increase their Swedish 
wood consumption beyond the 
1973 or 1974 level except when 
an expansion of. capacity had 
been started before March. 1975 
nr had been officially authorised. 
Three regional timber commit- 
tees. embracing the wood, con- 
sumers. (he forestry service and 
the forest owners, were set up 
to analyse the situation and help 
bring about agreements be- 
tween producers and consumers 
to fit the -supply situation. The 
aim behind the industry's move 
was to gain a breathing space 
for a more thorough survey of 
the wood situation and of possi- 
bilities'for improving the yield. 

In October, in an address tn 
the Social Democrat Party's con- 
gress. Mr. Rune Johansson, the 
Minister of Industry, declared 
that the Government regarded 
the industry's voluntary mora- 
torium- as only a temporary 
solution. The Government in- 
tended to present an overall 
industrial policy in 1977. when 
the forestry commission had pub- 
lished its final results. No 
further expansion plans beyond 
those already agreed would be 
approved until the picture had 
clarified. An advisory working 
group, comprising Government, 
industry and union representa- 
tives, is to prepare the ground 
work for the Government pro- 
gramme. Last month the Govern- 
ment presented a bill to Parlia- 
ment for the re-organisation 
of the Forestry Board and an 
extension of its control organisa- 
tion. 


To oversimplify the situation 
it may be said that the forestry 
experts emphasise long-term 
prudence against short-term 
advantage. They want to 
stabilise the overall level of cut- 
tings for some time to come, 
severely limiting the industry's 
expansion potential Some of 
them believe the major com- 
panies owning their own forests 
and the state foresters have 
been overcutting, in order to 
take advantage of the recent 
high .prices and cut back the 
interest charges in their profit 
and loss accounts. 


Argue 


The pulp and papermakers 
argue that the commission's pre- 
liminary calculation^ assumed no 
improvement in silviculture and 
forest management techniques 
and left out the yield that could 
be obtained from better tree 
utilisation and greater use of re- 
cycled paper and board. It is 
•also rumoured that a stump 
inventory recently conducted by 
the commission will show that 
the 1973-74 cu» was less than 
stated in its preliminary report. 
Both sides agree that. there must 
be some limitation on the 
increase in the felling rate and, 
curiously, that more wood could 
be obtained from the farmers, 
who own half the Swedish 
Forests, if their tax position were 
to be eased. Here would seem 
to be profitable ground for 
agreement 

The overall picture is com- 
plicated by the. fact that the real 
wood deficiency is in the north, 
where trees grow more slowly, 
and the mills face a lack of pulp 
materials. Forest expansion has 
been heavier in the south, to 
which the main weight of the 
sawmill industry has also 
shifted, adding another element 
of flexibility. The sawmills can 
be run to give from 40 to 55 per 
cent, chips for the pulp mills, 
according to conditions and 
prices. With pulp log prices 
high, some saw mills have 


already started to solve the com- KorsnSs Mama.and Kopparfors, diced eye at the 
petition between logs for announced last year that they for greater in 
timber and for. pulp by import- were thinking of starting planta- domestic consuxr 
ing from Poland and Went, trass in Liberia and Gabon, -own pulp. If Swe 
Germany.- . Iggesund among others has been . are helping to pr 

The whole tree utilisation pm- l»f»rtins chip* from the p«n industry , 

ject is based on the assimptK.n. »“«'=" 1 «“£• a ln i S 'i n ™ 

that the- proportion of nsa®e some time, while MoOn h as been irgjei. Jhey c 
fibie material currently obtained Swm the S oyiet P nnm. EEC to be easy 

from th<* frpp — about 65 uer MoDo’s managing director. Mr. the terms of 
St iton^the innE«u 1 £L Carigren, is the foremost agreement with 
increased if harvesting wood MJports, not eventually disca. 

Dulnins techniques ^ surprisingly in that his company an paper and 
improved. Themost recent hints °bt*jns only abonta third* of its from Sweden, 
from the project workers sug- supplies from its Mr . Bo Ry« 

gest that the use of the stumps l ore f, s , a '? d ^ director of SCA 

could have Increased the 74m. buyer of wood after Jic a s j mliar txaia o 

cubic metTe 'take-out of 1973-74 ^ e ’ owne “ ^SSL sy-rogg^d di 

by 5-Tm. cubic metres. On theV . MqDo has a jnint plantation London m 197* 
other hand there is more doubt* venture with the Batistella con- 3n j European p 
about the value of thinnings, and glomerate . in Brazil, covering should get toge 
branches, where the bark con- 'an area of some 40.000 hectares. j n joint venture 
tent is high.- -•:• of which 8-9,000 hectares has so forest resources 

Foresters and industrialists been planted, mostly with countries. 

annear in aeree that the fastest P ioc - The mtention is to plant response, 
appear to agree that tftetastMt the afCa WIth ^ ne t0 give The v . ew 0 

way of increasing growth isby lang . fihn? puIp fnr kraft paper an d Mr RvJm 
extending fertilisation, but thi? an( j half with fast-growing cuca- hv C(i 

could bring a clash with the lyptus< which will provide a remerubenn" th 
environmentalist lobby, which, shon-fibre pulp suitable f"r whir h had a tra 
brought about a ban on the use y ssur . paper. Mr: Carigren Su .J pn , sk * 
of DDT as a forest insecticide Calculates the total costs for ™ ' Id k- , 
from January 1 last year.. nnporu-d wood chips tn ihe m „ countries - 
Fertilisation could become a Swedish pulp mills at between w £, d 0 _ pu ]„ , 
political issue. Environments- Kr.lSU and Kr.200 a cubic metre. paper-ma 

lists argue that seepage of £v en if the import is marginal, J, aD . Ja i -.nd th 
fertiliser would affect ground he argues, it would allow £ h j-. h lt !S 
water sources. Swedish pulpmakers to extend unities expert- 

The introduction of improved their capacity aod retain their ^orwesian Be 
seedlings and faster growing competitive strength, when m Bra?rha 
species, such as the North faced with competition from jj r .* Ciirigren s 
American lodgepole pine new mills. political risks 

already being planted will, it Is investments 

generally agreed, increase forest - y-, • I abroad can be 

yields in the longer term, while LOIUmCrCiSI * spreading the 

more consistent forest manage- more than .one 

ment could have an even if jfoDo's short-term aim is to From the ge 


ment could have an even if jfoDo s short-term aim is to the m 

quicker effect 'The South import chips from Brazil, it is Covering over! 
Swedish Forest Owners’ also calculating in the longer and r .-, p ,. r . rn: ^ 
Association estimates that it run on selling pulp produced S uppiv ^ positios 
‘ could improve the growth in its in Brazil to West European a » Ie ' ast one ; 
forests from the present £.8 papermakers. At this point we he of little 
cubic metres per hectare/year encounter considerations which European cos 
to 5.2 cubic metres or by 8 per have as much to do with com- nc . v capital 
cent, within ten years by spread- mercial policy as with profits, yoinq to be 
in? the latest forest management The Swedish pulp and paper- whether the 
techniques. - makers are keenly aware of the j n io forest for 

Swedish' companies have need to maintain the commor- silviculture, er 
already started importing wood ciai goodwill of the EEC. whose pi nit wood in 
and investing in alternative papermakers,- many of them foreign plant; 
wood sources abroad. Three dependent on supplies nf rnatcriii orice 
companies. Stora Kopparberg, Swedish pulp, look with a jsun- to cbmi down. 
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DEFIBRATOR 



Leading supplier of equipment 
for the pulp, paper 
and fiberboard industries. 


Stockholm Minneapolis JNew&tk Seattle Tokyo 


Defibrator AB American Defibratoflnc. 

Box 27073, S-102 51 Stockholm 27 'Sweden 7400 Metro Boulevard, Minneapolis, Minn. 55435, USA 
Telephone 08-23 04 40 Telex 190 26 Defiber S. Telephone 612/831-6699 Telex 29-0817 


BACKHAMMAR1I 


Dependable Swedish Unbleached Kraft Pulp . 

available for the market within a year. 


Extension of pulp production 
now in progress from 58,000 to 
120,000 tons/year enables us to 
produce unbleached, flash-dried sul- 
phate pulp for sale commencing 1977. 


Access to raw material secured 
BACKHAMMAR is part ofVANER- 
SKOG which is an association of 
25,000 forest owners with a total- 
forest area of 2.2 million acres. 


Consistant quality 
We have manufactured kraft pulp 
since 1871. Production is now solely 
used for own kraft paper production. 
In the future, pulp for our own paper 
production will come from the same 
production line as the pulp for 
BACKHAMMAR FLASH. This is your 
best guarantee for delivery of a 
consistantly high quality pulp. 


1885 and have the reputation of being 
a punctual and trustworthy supplier. 


BACKHAMMARS BRUK AB 

S-681 04 .Kristinehamri 
SWEDEN 

— a company within VANERSKOG 


Reliable deliveries 

We have delivered kraft paper since 
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AS BEFITS a nation which 
hosted the World Environ- 
mental Conference, the Swedes 
have -always been well to the 
fore in fighting pollution. This 
is also true of the pulp and 
paper industry, whose* dis- 
charges into the- water and air 
are among the most noxious. 
With the outstanding exception 
of effluent from pulp bleaching 
processes. Swedish papermaking 
engineers claim to have the 
pollution problem beaten. "This 
by no means implies that all 
Swedish mills have reduced 
discharges ' tp an environ- 
mentally satisfactory level and 
in fact the Pulp and Paper 
Association calculates that the 
industry will spend some 
Kr.l.5bn. (£185m.) on pollution 
control measures between 1975. 
and 1979. But it does mean that 
technical solutions have been 
found to cope with pollution by 
the mills and important reduc- 
tions have been achieved in 
water pollution. 

Significant as the Swedes’ 
contribution to the techniques 
of reducing discharges from the 
mills has been, ther approach 
to the whole issue .of pollution 
control . is perhaps even more 
interesting. In contrast with 
rpost other countries the authori- 
ties have not introduced official 
standards with which companies 
have to comply . within stated 
time' limits. Instead, the prob- 
lem ' has been tackled through 
co-operation between the Gov- 
ernment and the industry with 
the mills investing in an im- 
portant joint programme. The 
result has been to keep up the 
pressure on the companies but 
at the same time to maintain a 
neat balance between what is 
technically feasible and -econo- 
mically viable. 

The law states that the mills 
must avoid damage to the 
environment as far as is tech- 
nically possible and within 
reasonable economic limits. In' 
practice this means that other 
mills are expected to follow 
suit, when one mill introduces 
improved control measures at 
reasonable cost Research and 
technical developments are. 
made available to everyone. 
Recommended values are opera- 
tive for air poUutnmn, while on- 
the water pollution side 
unofficial effluent values are 
observed. 

Enforcement is achieved 
through the Government board 
which issues ten-year conces- 
sions for new industrial, plants 
and for expansions to existing 
enterprises. When seeking a 
concession, a company has to 
submit a technical report cover- 
ing environmental aspects. This 
report is sent to all the 
authorities concerned, including 
the Environment Protection 
Board. which advises the 
Government on the suitability 
of the anti-pollution techniques 
proposed. The local county 
authority responsible for 


environmental control also has 
its sa.v. The government Con- 
cession* Board makes its 
decision, in accordance with the 
law, by- weighing the technical 
and economic considerations. 

At present the uncertainty 
about future wood supplies ha* 
led to a moratorium on expan- 
sion plans which ■ were -not 
already in the pipeline by May. 
1975, but most Swedish mills 
introduce. 'Within the 10-year 
limit of their .concessions^ pro- 
duction changes -nr expansions 
which oblige them to return to 
the .Concession board' for new 
permits. The effect has been that 
the reduction .in pollutants 
varies considerably from mill 
to mill, although the industry 
has oh average cut back noxious 
discharges more heavily .thah in 
most other countries. Several of 
the old sulphite mills, for 
instance, have closed down or 
announced dates for - their 
closure by 1977, because they 
could not get the right pollution 
cost/profit . co-efficient Others 
including some large mills have 
been a.ble to .continue produc- 
tion chiefly because they 
switched from calcium to a 
soluble base ~for' digestion. Last 
year Nordic manufacturers of 
unbleached sulphite pulp felt 
compelled to launch an informa- 
tion drive among their export 
customers, explaining that there 
would be no interruptions to 
supplies. A '-manual .was 
addressed to the 'manufacturers 
of wodd-containLng printing 
paper, greaseproof, tissue and 
wallpapers ana board categories, 
which can use Unbleached sul- 
phite. 


Flexibility 


The flexibility* of tbe system 
has both satisfied the environ- 
mentalist lobby and avoided tbe 
harm that rigid standards migbt 
have inflicted on the country's 
premier exporting .industry. It 
has also enabled the Govern- 
ment to weigli local employment 
factors. It has worked because 
of the almost unique ‘degree of 
cooperation and mutual under- 
standing prevailing between the 
authorities and private industry, 
the rapid dissemination of the 
results of : any research and 
development and the involve- 
ment of the whole pulp and 
paper industry, Ignoring com- 
petition between companies.. 

The Swedish pulp and 
papermakers' initiative and. 
enterprise in the pollution field 
. were exemplified by the three- 
year SSVL programme com r 
pleted in 1973 at a budgeted 
cost of Kr.27m. (£3.3m.) ; of 
which the State technical de-‘ 
velopraent Board contributed 
Ihe odd Xr.Tn*. and thg industry 
the resuThe 'Forest Industries' 
"Water and Air Pollution Re- 
search Laboratory (SSVL) was 
commissioned in 1970 to produce 
a thorough statistical survey of 


the industry's environ mer.tai 
situation and of the technology 
available to solve pollulinn 
problem*. In adaption :t under- 
took research or piiut studies 
into eight major areas ot pol- 
lution: 

1. Enclosed systems :n cook- 
ing, waihm^ and <crcen:u7. 

2. Reducing water pollution 
during bleaching. 

3. Evaporation nnd conden- 
sate treatment. 

4. Accidental discharges. 

5. Methods of handling, and 
disposing of sludge. 

6. Enclosed systems in paper 
mills. 

7. Biological and chemical 
•. treatment of effluents. 

8. Reducing the emission into 
air. of harmful gases, dust 

. and sulphur oxide. 

The cost of carrying out 
these.- eight projects was far 
more than the Kr.27m. budget 
and ' is estimated to have in- 
volved some 300 technicians, 
many of*thear seconded by their 
companies. The work was done 
ona : co-operative basis by the 
SSVL. the Swedish Forest Pro- 
ducts Research Laboratory 
(STFD. tbe Swedish Water and' 
&ir Pollution Research Institute 
(IVL) and the company labora- 
tories, frequently with a tech- 
nician from one company work- 
ing in the laboratory- or another. 
The results published in 1974 
arid on sale to interested 
foreigners formed the founda- 
tion for future pollution con- 
trol .work and investments in 
the Swedish mills. - 
. SSVL is continuing work on 
II more" subsidiary projects 
with . . a further two • being 
planned, but it also took the 

.initiative last year for the 

setting up of Nordmiljoe 80, a 
three-year Rr.llm. (£1.35m.) 
research and development 
project involving tbe central 
research institutions of. the 

Finnish and Norwegian pulp 
and paper industries. This is 
designed to analyse and 
develop methods for the auto- 
matic control of waste and . of 
the additives used during pulp 
and paper making. The'~project 
was prompted .partly by the 
demands : how- made on the 

mills to report regularly to local 
authorities, on the discharge 
and overflows . from their 
operations, an " exercise which 
calls for continuous measure- 
ment and therefore is costly. 

However, the plan-is. to lin^ 
the Jritrq^uction of automatic 
measuring techniques with the. 
development ‘ of . new 'steering 
units for. internal control, which 
would- /enable the input of 
materials.' and additives to , be 
more finely " adjusted. ... If. 
successful., the project should 
not only tighten lip the interim] 
control of 'pollution but’ could 
bring ■ significant /economic 
advantages. 

The . Nordic project-, also 
reflect? another difference of 
emphasis in the Swedish 
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■ the first country 
d to " legislate for 
•ecovery, a measure 
be said to reflect 
al discipline of the 
he seriousness with 
are tackling the 
problems of their 
ldustiy. Moreover, 
nking among paper 
realised, Sweden 
2 a major importer 
:per from Europe, 
ritain, durin g the. 
Talks have already 
h producers . in 
dland and West 

2. year the "Swedish 
assed a law making 
collection', compiil- 
sehblds, offices and 
itiesl .It came into 
- end envisages, that 
joUectioa will be 
-mghoitf the country 
opt in those' areas 
;tk«n is ‘ impractic- 
ustifled. 

the decline in 
er and board pro- 
year reduced de- 
ste material at the 
industry asked the 
to delay implemen- 
* law. As demand 
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year with the im- 
i the paper markets, 
®ent is expected 
ing instructions to 
•ities. A further 
s ’.implementation 
Is the end cf last 
*h newsprint mills, 
fallsta plant and 
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it on stream units 
hined capacity of 
5 a year for the de- 
newspaper and 

aw makes the con- 
ehold. office, shop 
sponsible for the 
' usable waste, and 
thority responsible 
>, pressing and bai- 
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it is already a local 
tonopoly and the 
recovery merely ex- 
no no poly. It stipu- 
er. that the local 
;ust make use- of the 
collecting firms. 


which are dready~estaMished is 
the . field and. . have . adequate 
know-how. Non-profit making 
organisations which have been 
running “genuine” -collecting 
operations will also be allowed 
to continue. : . 

As far as the households are 
concerned, compulsory separa- 
tion applies only to newspapers 
and periodicals. This represents 
the area where the biggest 
advance can be made. The total 
consumption of. newsprint and 
magazine paper in 1974 was 
about 435,000 tonnes, of which 
only some 140,000 tonnes were 
recovered, households contribut- 
ing a mere 80,000 tonnes. The 
industry calculates that it should 
be possible to recover a further 
150,000.300,000 tonnes a year. 

A fairly large number of com- 
panies with plant for sorting and 
baling are already engaged in 
the waste recovery field with 
about ten of the -bigger ones 
functioning as wholesalers, sell- 
ing waste paper to both Swedish 
and foreign milts . . Smaller 
quantities ' are' collected by 
Charitable organisations . and 
sports associations. ’ 

Doubled 

The total consumption of 
waste paper in 'Sweden is ex- 
pected to be more than' doubled 
between 1974 and 1980 from 
346,000 tonnes to about .800,000 
tonnes. The board manufac- 
turers will continue to expand 
their use of waste corrugated 
fibreboard and solid board* but 
there is less to be' gained in this 
field, since between 55 ami 60 
per cent of the consumption of 
fibreboard and solid boxes is 
already collected. . 

Both the Government and the 
mills are' confident .that the 
public will obey the law and 
that household refuse- will be 
properly sorted before .collec- 
tion. An earlier pilot project 
in the town of Orehro, in which 
householders were asked volun- 
tarily to sort into three cate- 
gories, paper, glass and metal, 
got off to a flying start' and hided 
only because of fl breakdown in 
the collecting system. 

It may have been this' experi- 
ence which led . the Swedish 
paper mills, while : welcoming 


UTILISATION OF WASTE PATER IN SWEDISH PAPER 
AND BOARD PRODUCTION 

1975 1 974. 

tonnes tonnes 

Waste conragaled fibreboard and solid board 142,000 159,000 

Newspapers and perfpdlcals ..... ' 90.000 ' 90,000 

Other qualities .;..... 83,000 97,000 

Total 815,000 346,000 

Source: Swedish Pulp and Paper Association. 


the new Act, to underline that 

they must be assured of a con- 
tinuous and reliable supply of 
waste if they are to invest in 
the de-inking and other re- 
treatment ' equipment needed. 
They have pointed out that the 
local authorities or their 
appointed agents should not 
start collecting from households 
until they have reached long- 
term agreement with the mills. 

Such agreements inevitably 
raise the question of, the price 
to be paid, for waste paper. The 
mills accept that the price must 
be related to that of virgin 
pulp and more stable Jhan has 
been the case on the Continent 
and in Britain; The current 
price for' newspaper and periodi- 
cal waste free mill averages 
Kr.275 (£34) a tonne, which is 
roughly in balance with 'the 
cost of virgin pulp. 

The milfe are anxious to avoid 
the kind of stockpiling and 
consequent pressure- on ’working 
capital which : British ’*f»aper- 
roakers have experienced dining 
the past year or so. The com- 
mon practice in -Swedish mills 
is to keep raw material stocks 
equivalent to about six weeks’ 
production, and they believe the 
same practice should apply to 
waste paper. . 

Most mill managers planning 
production based on waste feel 
that the new Act will offer' them 
a more secure supply than the 
freer market system' operating 
elsewhere in Europe. The mills 
are already planning to co- 
operate In a transport system 
from the waste collection 
centres. As with timber trans- 
port this will take' the form not 
of a joint organisation but- of 
country - wide arrangements 


among companies, e limina ting 

cross-running. 

At present the mills using 
waste are .holding stocks con- 
siderably larger than six weeks’ 
production requirements, in 
some cases the equivalent of 
of three months’ production. 
Stocks rose last jtear by 77,000 
tonnes totalling 128,000 tonnes 
at the end of the year. The 
collecting firms also' hold larger 
stocks than normal 1 at the end of 
the year they amounted to 
about , 50,000 tonnes. * This 
development is due to the 
decline in the utilisation of 
waste last year following the fall 
in overall ' production. The 
stockpiling, however, meant that 
collections in Sweden declined 
less than in other European 
countries and the price level was 
roughly maintained. Collection 
brought in a -total aboht 450,000 
tonnes in 1975, about 35,000 
tonnes less than the amount 
collected in 1974. They corre- 
spond to about 28 per cent of 
the total consumption of paper 
and board or about 32 per cent 
of the recoverable consumption. 

The long-standing export of 
waste to the Continent dropped 
by 44 per cent to 78^00 tonnes, 
with the biggest falls being 
noted in West Germany and 
Italy. Imports increased by 
soihe 12,000 tonnes to just over 
56,000 tonnes, the bulk coming 
from Denmark and West 
Germany. 

Utilisation' of waste is 
expected to rise substantially 
this year, not least because 
three' large mills introduced 
waste into their production last 
year. In addition to the two 
newsprint manufacturers, 
Obbola, the new kraft liner mill 




which is a joint venture between 
SCA and .the American St. Regis- 
company, started' to use corru- 
gated fibreboard cartons and 
waste from the corrugated flbre- 
- board industry. 

Holmens has invested 
Krl5m. (fl.flm.) in the first 
stage- of its de-inking and re- 
covery plant which will take'. 

40.000 tonnes a year of news- 
paper and periodical waste. A 
further Kr.l5m. will he in- 
vested in a second stage to 
double intake, allowing some 12 
peX cent of Holmens* total 
newsprint production to be 
based on recovered materials. 
Stbra Kopparberg bas invested 
about' Kr. 14m. in the recovery 
plant at its Kvarnsveden mill to 
give an initial capacity of 

25.000 tonnes recycled - news- 
print, which will eventually be 
increased to about 100,000 
tonnes a year. 

' Holmens calculates that the 
cost of collecting the waste and 
taking it to the baling station 
is about Kr.100 a tonne. Sorting 
and" ' baling costs roughly 
another Kr,100 a tonne, and the 
investment 'in the baling and 
sorting equipment would bring 
costs to Kr.220-230, leaving a 
relatively meagre profit for the 
collector from the average free 
mall price of Kr.275' a tonne. 
However, • the present collect- 
ing 'System allows a lot of room 
for rationalisation, which will 
be more easily achieved when 
the waste recovery Act is 
..applied and epch collecting 
authority or firm holds a 
monopoly in a given area. 

Holmens is one of the com- 
panies which have sounded out 
European papermakers about 
'cihoperating in. the vast paper 
field. It has been suggested that 
Sweden could import some 
2CKJ.0Q0 tonnes a year from 
Europe in the 1980s. Hie argu- 
ment for co-operation (which 
tallies with the theory of 
division of labour and products 
in a free trade area) is that the 
European paper industries, in- 
cluding the British, are already 
using a very high proportion of 
waste. After being recycled 
two to three times paper nro- 
duced in this way needs to have 
virgin pulp added. There shoulji 
thus lie an advantage for the 
Europeans if the Swedish mills 
took over theiir over-recycled 
.material for mixing wife virgin 
Pulp. 


Swedish 

Technology 

at 

your beck and can 


What's so special about Swedish 
technology? Fora start, Sweden 
is densely forested. And the for- 
ests nurture a host of industries. 
Secondly, Swedes are perhaps 
more aware than others of their 
finite natural resources. So they 
conserve them. Against this back- 

ground, ENERGIKONSULT 
emerged in 1895 to serve indus- 
try and help Sweden conserve 
her resources. From those early 
days, we have grown into a team 
of 650 engineers and have accu- 
mulated a wealth of experience. 


Efficient energy utilisation 

We undertake large-scale investi- 
gations into industrial and muni- 
cipal energy supply problems. 

We plan and design district 
heating systems which can also 

employ industrial waste heat. 

And we plan and design gener- 7 
ation and distribution systems 
for various forms of energy. 


Reliable, low-pollution processes 

There's not much in the field 
of pulp and paper we haven't 
mastered. We are now designing 
process systems for clients in 
Austria, Czechoslovakia and 

Spain. We have many years of 
experience in the abatement of 
air and water pollution from the 

pulp and paper- industry. We 
carry out thorough investigations 
and measurements for authori- 
ties and mills in various countries. 
We adapt process machinery to 
minimise pollution while main- 
taining unimpaired operating 
economy. 

Soda recovery boilers- 

one of our specialities 

The soda recovery boiler in the 
kraft pulp industry is a huge 
chemical reactor which generates 
steam and recovers chemicals in 
a coordinated operation. Effici- 
ency, availability and safety are 
essential. We maintain a special 

task force to inspect soda boilers 
throughout the world — testing i 
measuring and trouble-shooting. 
We also assist clients in the design, 
purchasing, erection, delivery 
testing and inspection of soda 
boilers. 

When it comes to energy, safety 
and the environment, there isn't 
much we're not involved in. We 

welcome your problems with 
enthusiasm: Drop us a line. 


MS ENERGIKONSULT 

- P.O..Box 783 S-101 31 Stockholm SWEDEN Telex: 10361 ENERGI S 
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is consequently taking mote 
Canadian pulp, has also favoured 
the Swedes’ policy and 
strengthened their chances- of 
getting through 1976 without a 
price cut 

The Swedish mills are the 
biggest suppliers of m arket 
pul? to the EEC paper industry. 
Their policy hurts the small, 
non-integrated producer, whose 
selling prices have tumbled 
and who may not have the cash 
resources of the larger cojih 
ponies to tide him over . the 
recession. It can be argued 
that the* Swedes' tough price 
line is promoting the r* 
structuring of>*.tbe European 
paper industry which was fore- 
shadowed by the EEC Commis- 
sion. when, it signed the free 
trade agreement yrife Sweden^ 
and that it is merely hastening: 
the step towards larger, more, 
efficient mills, which the Euro^ 
pean paper' makers must take, 
if they are to remain competi- 
tive. Swedish paper men tend 
to get impatient about the slow- 
ness with which the Europeans 
are tackling the fragmentation 
of their industry among- too 
many unprofitable units. 

Nevertheless, the European 
paper makers have not been 
amused by the joke that it would 
pay to. buy up paper on the 
continent, cook it and re-sell it as 
pulp. For much of last year the 
relationship between pulp and 
paper prices was awry and Louis 
de Mfeeus. managing director of 
the • Belgian. , paper company, 
Intermiils, complained to Swe- 
dish journalists that, at the. 
same time as fee Swedish mills 
kept pulp prices high, they con 1 
cuired in the- fall of paper 
prices. He commented ironically 
about reposts that the Swedish 
companies were contemplating 
investing in . pew paper 
machines. Mr. E. Ten Dms. Pre- 
sident of the Dutch KNP con- 
cern, warned that the EEC would . 
protect *its paper industry and 
noted that the freezing of the 
quota' ceilings on paper imports 
from Sweden; could be only the, 
harbinger of further counter- 
measures. 

The EEC/Swedish free, trade 
agreement listing paper and 
board as . .sensitive products, 
stipulated that EEC tariffs on 
them would be abolished over a 
transitional period of 11 years-*- 
Indicative ceilings, due to rise 
by 5 per . cent each year, are 
applied to all important paper, 
producis with the exception of 
newsprint If the ceiling is ex- 
ceeded, fee EEC can apply the 
full tariff of 12 per cent on fee 
extra quantities. 

Before the discussion of the 
1976. ceilings ' last year the 
Swedes, aware of fee effect of 
fee ’ recession- on EEC ; paper 
sales,- had expected that, they 


would not get fee fuB. 5 per 
cent rise on all qualities.' How- 
ever, just previously Sweden had 
imposed restrictions on shoe 
imports on fee grounds that the 
remnant of its domestic shoe 
industry had to be preserved for 
reasons of defence. The EEC 
Commission took the opport- 
unity to retaliate by freezing all 
the . ceilings off paper imports 
from • Sweden at their 1975 
levels, while raising most of 
those od imports from Finland 
and Norway. 

The practical effect will be 
marginal since few Swedish 
paper products are likely to 
break through the ceilings this 
year, bill the Swedes are wor- 
ried that they will -not recover 
‘fee- .5 per cent quota increase 
feey lost this year and wi]9 suffer 
discrimination in 1977 and later 
years, when the ‘CeiKngs may 
wel) be pierced. Mr. Carl 
Lidbom, the -Minister of Trade, 
is due to. have talks in Brussels 
towards the end of May or begin- 
ning of June, during which the 
Swedes hope to have fee matter 
"cleared, up; Mr. Lidbom’s visit 
may well be the. occasion for 
some serious - discussion about 
future relations between fee 
Swedish, and EEC pulp and 
paper industries. 


Different 


; The situation for Swedish 
exports to Britain is slightly dif- 
ferent "Before Britain joined 
the EEC imports from Sweden 
were free of tari ffs under the 
provisions of EFTA. Tariffs for 
paper and board were re-intro- 
duced on January 1 1,' 1974 after 
Britain had become a member of 
;fee EEC. -The tariff rate will 
rise from 3~to 8 "per cent, on 
July 1. 1977. after which it will 
be reduced in line with fee 
schedule for the other. EEC 
countries. 'Britain (and Den- 
mark) can, however, import 
paper duty free from Sweden 
within agreed quotas, which also' 
rise by 5 per cent a year. Some 
nf these quotas were exceeded 
in 1975, which the Swedes read 
as proof that fee quota system 
Is inadequate. Io a letter of 
intent .In 1972 Britain limited 
its. obligation to apply fee duty- 
free .quotas and last year, after 
a request from the British paper 
industry that the quotas should 
not be greased at all to 1976, 
fee British Government agreed 
to raise them for only a few 
products. 'Talks should have 
started last year oh a revision 
of fee British letter of intent 
but were postponed until this 
year.. 

Swedish paper exports to 
Britain dropped by 35 per cent, 
last year, . about' the heaviest 
decline among fee. EEC conn-' 
tries, which together took 2.1 ra. 
tonnes of . Sweden’s total paper 


and board exports of 2.7 m. 
tonnes. Newsprint, another of 
fee Swedish m i l ls’ bulk 
products, did best among fee 
paper qualities with total 
exports declining by only 1.5 
per cent to 881.000 tonnes. A 
minor slnmp in fee autumn 
kept fee total down and deli- 
veries during the first two 
months of this year were 27 per 
-cent down on fee amount 
delivered during January and 
February, 1975, but the; mills’ 
report an improvement in 
orders. 

They are not however, 
satisfied with prices, although 
- they have more than doubled 
over the past two years. On 
EKy 1 the Swedes, together 
with other Nordic suppliers, are 
raising the price of newsprint 
on the British market from 
£173 to £1S8 per tonne. of 50 gr. 
paper, an increase motivated 
. by ■ the fall . in. the value of 
sterling and rising costs- at fee 
mills. Suppliers are -already 
talking about further increases 
this year. . *■ : 

In' some other qualities there 
have been faint stirrings in 
demand during the first three 
months of this year without any 
really significant increases to 
motivate the price rises -fee- 
Swedes are eager to make, in 
order to recapture ground lost 
last year. Id 1&75 fine paper 
'prices dropped by as miich as 
. 30 per cent, wife a 43 per cent 
fall in export deliveries. Kraft 
paper, another bulk Swedish 
product . declined 37 per cent 
in volume and some 15 per 
cent in . price. As Jate as 
December the Nordic suppliers 
were forced to drop Rrafthner 
pribes by 12-15 per cent after 
a surprise , reduction by .the 
Americans. 

A survey carried out by the 
Swedish Central Statistical 
Bureau in February indicated 
that the Swedish mills antici- 
pate a 22 per cent, increase in 
the value of pulp exports, this 
year and a 24 per cent increase 
in paper and broad, to. give : a 
total export value of Kr.l4.4bn. 
(£L8bn.) against Kr.ll.Tbn/ in 
1975.' In each case the real 
recovery is expected to wipe in 
the second half of the year. 

'Stocks of pulp at the end of 
1975 were 1.15m. tonnes and 
hare grown somewhat since. 
The mills do not .anticipate any 
significant fall in the stocks .this 
year and. affirm their intention 
of carrying the bulk over into 
1977. Production should . be 
well below full capacity but 
high enough to account for fee 
22 per cent, rise in, export 
value- without a price increase. 
In the paper -and board quali- 
ties, "on the other hand, higher 
prices are expected to account 
-for a larger proportion of the 
increase in export income. 



are dried in Fllkt Dryers. 
That’s leadership! 

. FROM OUR PROGRAMME: 

Pulp and Paper Dryers with airborne webs 

• 

Flash Dryers for multistage pulp drying 
Yankee Hoods for paper machines 
Hoods for multicylinder-dryers 
Scrubbers for recovery of heat and chemicals 
Electrostatic Precipitators for soda recovery boilers * 



ABSvenskaFIaklMiriken 

Flakt Industrial Group 

AB Svenska Flaktfabriken, Pack, $-10460 Stockholm, Sweden 

In the United Kingdom: 

SF Air Treatment Ltd, London-Stalnee 
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& Sating rf w um imrtgd wriirlffaii which iwiii*i famAaatf 

• -X3 | r Sock. 

- Highs md Laos naked Una have been adjusted to allow for 
rljjtea lame* to cash, 
t I Metro since lnaeari a resumed. 
t Interim since reduced, pnsed or Jd awt ' 
tt Tux-free to pop- residents. 

* Figures or reran mailed. 

Tf Banks and Instance: re saw aQnrsrtraa mv prec lu de 
filrnlatlon of dividend cov er . 

9 Price tf time of susp ens i on. 

5 Imfccated dividend after pending scrip and far rlcbta taM 
cover relates to previous dvldtnd cr icmrstf , 

** Free of Stomp Duty. 

♦ Merger- Md cr r gc ra w o ta x lc n tn tg e g esm. 

4 Nat canpvxable, 

| 45 | Sit! 8.7 * Saw ^Inte rims reduced find ftujfcr reduced — "Hr- 
$ Based on 1P73 pnfits. 

T CM dm to canvarim of tfmres nee two ranking for 
dvidends or ranking only for restricted dividend. 

* Caver docs not tdknv ter share* which may also zonk for 
dvMwI M a future date No BE redo usually provided. , 

9 EkdwSsg t BnJ iH dAml dcclariSkOa. 

# Ecgtansl price. . 

|| Ko pa vafot 

s Tat free, b Figures booed cm pn a pe c tua or cdser t * wrfrf 
stimtfe. c Cents, d DtvltJejjd rote raid re ppstdeonpatcC 
cnpiiak' cover bared cm tSvidend on luHagduL e BedesgCisa, 
yield. 1 Flat yield, jt Assumed tflvldend sad yield, 
b Assumed dividend and yield alter scrip bene. ] F a yjuuiA 
tram agdtsl stances ■ It Bpijs n Interim high— thu 
isevlaos told, n MgWa Issue padng. 4 Eoralnes based on 
prilidnay figures. r Australian currency. s Iiivittejd and 
yield exclude a speci al pt gm e m . z Indicated dividend cover 
relate* u jaevltus tMdad. FfE ratio based on latest — 
esim 0 L n Fornesst dkvifleiKJ. cover based on pnlod y— ». 
earning. v Tax free up to 2bp la the £. vv Yield riV» , 
ft, currency dense, v Dfridendjmd yield tweed ai merger (erase 
tn r KvWend aid yield tad ode o spado] payment: Cover tJoeonot 
apply to special payment. 

A Net dividend wd yield B Preference dividend earned or 
deferred. C Canadian. E Issue mice. C Assumed dividend 
and yield after pendtag scrip wa&xr rights i*p» g Figures ■ 
based an prospectus ar ether tffieial — h«— y for 
1 OTW Bi Figure s booed a prupenus a other aBlrikl 
esHwtfrsto iwf. N Dividend and ytdd based cc prospectus or 
other dSdd cs t inpses far 3878. 9 Gross. T Fig ur es 

maimed. V No sScntaeont Ocr o ar tfi cu Tsoi 
Z notdend total u axe. • . 

AMwi Mms tf er dhfdaxt xr ex scrip Isaac; x etitoe 
a at oik id ex capital ^ari i m H m 
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This service Is snUaUs to eooy Company dealt in on. 
t [Stock Excbuges tfattagbmt the United Kingdom for a 
“ 1 fee of £325 per spmim lor each 
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SCOTCH W! 


Cod war 

settlement 

appears 


Strike by craftsmen halts 



THE LEX COLUMN 



Ebbw Vale tinplate works 




near 


BY IAN HARGREAVES, LABOUR STAFF 


A STRIKE by about 90Q crafts- a night shift on Easter Monday, brunt of the cuts but, says the Vale stems from loss of catalogs g M M .V-- M M g M gygj l; U 

men has halted production at the A Foreman had failed to turn up corporation, resistance has been on week-end premiums of this 

BY MALCOLM RUTHERFORD Bri, ish Steel Corporation’s tin- to supervise the shift and man- confined to the AUEW men now kind. Some men in South Wales ' ' • ' 

plate plant at Ebbw Vale. South- asement was unable to find a os strike. hove lost as much as £10 a week 

, sptti.Fivtfvt of ihe "'ales. replacement ' The 900 men have agreed io because of the cuts. Less than two months agb, 

month cod war between Britain The men. all members of the But * he corporation blamed J"}™*? safety cover during rhe The trouble could also have MLR v^hen^ri^^a^nn 3 ^ ' Index fell 14.4 tO 4Q5-2 
and Iceland is believed to he in ; Amalgamated Union of Engineer- the dispute on disagreement a! ,„5:. been stimulated by news of the "me when sterility was op jhe, 

sight, after mediation efforts , in3 Workers, stooned work no Plant level over implementing ■ s agreement corporation’s continued economic skids, and interest rate differ > ■ . ■ * 

by Norway and West Germany. jTuVdav afternoon it ba< taken economies agreed in January ‘"f "f L “ e steel unions, improvement. At the time of entials between the U.K. and- - . 

Mr. Rov Hattersley, Minister I twn davs for the withdrawal of with the TOC Steel Industry *" lh,rd attempt at a com- the January agreement. BSC the VJS. have actually widened. TTTS SZ Z : ~ «.— ". TTT 55n 
or Slate at the Foreign Office, is ‘ th eir vital maintenance service Consultative Committee. mTSar Atthm.oh 0 *** lo “S?. Week ’J but a little since then. So yester- 

in Oslo discussing the mailer ! l0 bring production to a stand- In a statement it claimed that th^rnts wn iJrf* S »Lr ^nila- we ^I‘ V _ ,1°*? n0W boei> day afternoon's announcement arK ^ biS rates r6aSUr ^ 


: V, ! f 

Hit 


jiiili 

i! 4.: 


A SETTLEMENT of Ihe slx- 
nionUi cod war between Britain 
and Iceland is believed to he in 


-EMIESSKE ^iwti»Jtt»Sta«. Ind ” osr SSSSSSSf^ Z SETaST 

“ , “ r :2 i ,? rin * vndt ^ n 10 ■ ““ d - sl ^ ™!L«*!sr «?s!r >LtZ £. 


with (he Norwegians. .still. on Easter Monday the men tion at plantfeveY BSC waVaim- ir, “ n,lca I,acfc . lu — which was made in a very 

Although diploma t.c sources ! ' refused tn work io instructions ine n t0 reduce the workforce bv Thc corporation maintains that unUsuaL W av— marked a radioT 

are still declining to comment j The plant produces almost one- left for rhera or under ^ ^ upcr . ^vpL' the economies or manpower must *1 S'- 

■in any detail, this is largely : thud of Britain's tinplate and v,sionof m ril ed in nnp IlriS. t! ft* he made permanent if the im- change of direction by the 

because they Tear Dial public :has a labour fnree of 6.700. Lay- j ater t0 tak charge They were unions ***11 as that provement is to continue, but autlj or mP s and took the money 

,t U. is ,u S e could . offs ore oxpMted to start ot the J^d thel ff the> ”did no? p?^° ,m wee k ind shir,s\rh?eh “"rest over reduced earhih S s at 

inflame Icelandic public week-end ir a mass meeting of they. would not be paid. emplovees «eS5 « pari nf Ebbw Vale can hardly have been 

opinion again. - the sinkers, called for to-morrow geo. , bat economies' on 5 !r BcTKlr w«k be cased by these figures. 

"E£*L V ? S' 1 "® “ a l“ not asree on a overtime ind mannSg levefs. forked only trustified by the The greatest fear at BS C is , a w_. 

^ JlS ch «^!S*£ j 1 1 rk ‘ the process of traplementation at order book. But again, imple- that the unofficial acnon of the and in the silt edged market a' 

I”®*. a n^ tt i m .T«» ^ii A spokesman for the strikers Ebbw Vale over a two-year mentation was to be agreed at 900 A LEW men may trigger dis- fall of over 3} points in the 

oL 1,!;, io , „ l said last n, sbt that they had period, have had only a minimal plant leveL ' pules elsewhere. So far the short tap within the space of a 

nig/us anempteo «arp-cutuog. i walked out because the corpora- impact on the strikers. Produc- It appears that the dissatisfac- economies have met with little or f • hours i s somethins Tor the 
L^L^RriMT .hL’^nH trp" \ lUm had refused t0 P®>’ » hem for «oS workers have borne the tion of the AUEW men at Ebbw no resistance. record bwks* * 


..r- - is«»u uigui mat mey naa penoa,. nave nan only a minimal piant leveu v u « a c.acwucic. -j- “»= short tap within the space of a 

nig/u s aiiempteo «arp-cutuog. i walked out because the corpora- impact on the strikers. Produc- It appears that the dissatisfac- economies have met with little or f • hours i s somethine Tor the 
between 3 B r" ships’ an dice" i l,on had refused t0 P a - V » hem f° r tion workers have borne the tion of the AUEW men at Ebbw no resistance. record bwks* * 



landic coastguard vessels for 
more than two weeks. (Indeed, 
when two British trawlers 
collided, the Icelanders offered 
help.) 

This is in spite of the recent 
British move to new waters 
nff the east coast, where the 
catch has significantly im- 
proved, though U remains ■ 
within Britain's self-imposed j 
limit of 85,000 tonnes of cod [ 


Peace formula in Mini 
lorry drivers’ dispute 


BY PETER CARTWRIGHT 


Volkswagen 
may approve 
U.S. plant 
to-day 


A rise of a point in MLR to- 
day would ‘not necessarily trig- 
ger an immediate rise in base 
rates, and . the --betting in the 


particularly fr < 5 
office equip men _ w 
The yrtnip is!L 
dearer knowinj / j 
receive romper I 
ranch, but in 1 
balance shirct 
provided by ihp; t 
a £I5m. ten-y. 
Finantv for ir 
the' overdraft’ 
during the year 
heavy after raj: 
IlRni.. ini-iud 
acquisitions. an> 
for working 
sequenti.v. te 1 
rose by about . 
during 'S "5 i 
with over £lj 
holders' iunds.; : 
rerenfly manat 
nationalisation 
with a rn> of 
this year thmi 


Q'fi li 


money martlet last night was on round in the traditional, low lion of £Rtm. 


an increase of that order. And it return areas like electrical only partly rei 


a year. { j 1 

The Foreign Office had no r \ FORMULA for a renirn to off last week for two days ployment .twice refused to allow \ Q V 

comment on last night's inci- 'work by the 32 Rubery Owen because there was insufficient a pay increase because it would !t-vr UtlJ 

deni. In terms of Icelandic ; lorry drivers, whose strike has work for all of them as'a result have breached the pay regula-i 

politics, one explanation could j already halted Mini produciion of a shopfloor overtime ban. They lions, which rule out more than 

be that the incidents were t at Britisb Leyland and made refused to accept the lay-offs and one increase in 12 months. By Guy Hawtm 

inspired by Icelanders opposed i 3.000 idle there and at Jaggar, this week went on strike. The Triumph workers now ! 

| will be put to the strikers this A decision by the drivers to- want the company to include the ; FRANKFURT. April 22. 

morning. day to end their strike would extra to which they would havej vnr t . w 

i The formula was devised at a almost certainly prevent lay-offs been entitled — which includes: i, 

! three-hour meeting yesterday from rising well beyond the 3,000 the go-slow period during which ® * s 


may be argued that it is the equipment, together with air- intprosi profit 

gesture that counts in the. craft and industrial products, building and 

current climate, rather than the these were really what pusheu nsen from £l; 

precise degree of any change. U.K. .unfits up bj over half in the* last coupfi 

But if interest rates are again Erst six months. comfortably cw 

to be considered as a weapon in ’ Of course Lucas last had a bis , r- 

defence of sterling, then no-onei rights issue only four years ago. Uadbury S 
is going to stick out his neds /'and the issue price has not been cadhury Sch 


about the short-term trends in seen since. Bat the group has p S9Bm pre-tax 
the gilt edged market - changed radically in that period pnm’.-.n,' nF a , f „ 


£2S.3m. 



I _ . uu uic v.uuii 

Lucas than trebled 

VOLKSWAGEN’S supervisory! " 

Board is expected to-morrow to A one for three tights issue ■ ano 01 proiU ^ 
approve plans to set up a carl underwritten at a discount of 


' between management and shop reached yesterday. Rubery Owen pay for mdre than 4.000 was an V r. th,OS w Vn Z>r *ha nr«in,« 

stewards arranged after Mr. is the sole supplier of sub-frames suspended — in the next pay I th£ U S Si fsth^ntS v in , ^ s Ll 8 P5 r ® ent ’ ® n P i r f? 0US VickeiS 
Brian Mathers, regional secre- for the Mini, all production of review in July.' But with the • itl ^S^t s closing price would have ; * 


both in terms of sales — which , n \ 9-3 p 3. 
on the Continent have more nre-iip.,/ _ 
than trebled to over £130m.— ProfiJs H - h . ph , 

and of profits. ings of around 

the bahtv or f 

i. n „ 15 Per cenL . 

Vickers capital that is 


oiiuu W 14 VUCU,. icbiuuji "SUf IU‘ uic mull* Kiuum.uuu ui review in duly. Dill W 1 U 1 UIC; u,hii.h rha AnttMrn mn n>„m {fc — TV. • 

jtary of the Transport and which stopped yesterday at the prospect of an extension of an! ranidiv dpclinhi" sSre of the represented quite a mouthful- • Vickers' full-year profits are earniti^s slant 

• ConnMl Wnrlmrc' llrlnr, harl T nn n hriHf>» BiAvim n 1 ,*ni nl-jM i ‘ - I rapiaij declining Snare Ot me n i. A ,, ME t an nae <»*wt ILR 3 „ u ri^iifffinn n< 


; General Workers’ Union, had Longbridge, Birmingham, plant, incomes policy, an acceptable IIS mrtflr martrt under an y circumstances— and ve t acain well ahead of exoecta- a reduction' -or 

.intervened to urge the drivers to with 1.000 now idle formula is likely to be difficult hMn yesterday it was enough to L?L*S Lo 3 s£l£? ore- Jear-end borro 

;go back. At Jaguar Cars. Coventry, 2.000 to find. The matter has been A d ® c, £? n m °" 1 ^ knock Lucas down 18p to 212p. ta SdSt ta rising wort 

■ H,. <c?i irf - “We are evtremelv are laid off. mainlv on the trim Choi™* r^h.r cnw-oH delayed for more than a year. ... . “ u . . r_ *f_ tax— and the group is confident 


b“ .««BBUOi «mi,wu, C iiuj,.,v»u lu UHU. 1 ue UiaiLCT Q3S Otrcu I Knock Lucas down lop ID Z lip. __J *L, n i~ nr.nSrlont *u JTUIRU Wun 

-oM •sr^ss's ssr sr 


'affecting manv thousands of our front axle beams from Darlastoo. for re viVions in auDervislom I 2? . Tr, “ \ areas lilxs >' ear * M ev .® n 

[members in the motor' industry. Final assembly lines, however. whjcfl ^igy c(aim « ton heavy imSS than £46m. had already been day the shares were aole to r.se ® ^ V" 

and of how precarious British are still operating. They point out that they ?on- jJSSSJrtLPStaST'S Wel1 dlscounted - lhe y ield ***** 'lp to 192p.' The extent of the Me *^> • 

Leyland’s situation is." The 6,000 Triumph men, whose tinued P production perfect"- well reSiniM*! Sm the plan 1 been transformed toy an in- advance is partly explained by Umyetr fi 

The lay-offs started this week go-slow over a pay dispute, in w“thout P f?remen “or offier super- I °- ,norrDWS meel,n e- crease of two-fifths in the the doubling in engineering bah/y difwef 


just as Leyland Cars was begin- the past ten dayg has reduced v i S j on 


Mr. Hottersley: in 
Oslo 


ning to recover from a series of production by. several hundred 


isriief," 5 ' ■j&fijnS'iSi ssss zssrzsxr* ^ssf-wsss “ ™ 1 ' «-» z*sr £s«rssi. tssjrar sxz* *5 

tion more ihan 17.000 cars worth A secrw baH^* Sowed a of engines stopped production of j are _ the latest Volkswagen U.S. aimed at profitable new invest- lithographic plates also picked £"!?:■* A 


! Performance 


annual dividend rate. And this profits with armaments, botri- soias, and sn 
is one fund raising exercise _ing. design and the overseas in* trend*, ants* : 


1 5100 more than 17,000 cars worth 


ortb A seerpt bailor sh awed a engines stoppea prooucuon ot ure me u.s». aimea ai proniaoie new inv«»i* junograpmc plates aiso picuen * ’rr ^T 

And majority of more than two to ? e . Midget sports car at the performance^ figures; Sales of me nt rather than balance sheet, ur towards the end of the year CadWw.jiwf 


to a settlement. The- Icelandic OOm- in the showroom. And majority of more than two to “ iagei r % “ e t ^^maoce ngures. ^ o r , u .r, 

Cabinet is meeting tomato ! the last dispute— a go-slow at tho one— 3BS9-1.53S- to call off the S5??. ,J« I corrections. 


and BAC’s sales were strong m u^^ux mn*S 


discuss the whole cod whir Triumph car plant at Coventry go^low. and discussions with- JJj® assembly workers were laid j 197^w 42.4 per ^t. down on After all this year's net cash this period so its contribution dimttnk'jfr- 
question., — ended yesterday. management began immediately. off D ^ J . !S”£?n7h?£ J im ° P ^ n * «ow of well over *£40m. will to associate profits rose £3m. to ha* **»n W I 

The second - and perhaps .?»'L I?.®. !! . Jil e ! r J KIEL'S ana substantially cover fixed asset £1 3m. over the year. Horavr. Jbchbtsummi 


- more sijnificanr G5£ ™S£L t 1* a SSuSff 1 ^ 
ment — is that Iceland has S? r ° p ° ne "i^ . 


a led B 
sumroe 


nu indications that it «^. aDd P25iJ«S 


uiHteniiiute its ' For a number of Leyland Car months to April l if produc- lowing a shortage of transmission: The full comes at a time when « aro “ n ° » P 1 ™ 01 «n- ana as « nawser Moaeicy. me ywnv • 

SJ|. S2EV factories. ’ ’ Uvity was increased by io- per units caused by the recent strike overall car sales in the U.S. are ployed. But fixed asset spending nationalisation candidates are vldsure_ costs . 

iZ r-.Mh». toTt , Some of the drivers were laid cent The Department of Em- at Drews Lane, in Birmingham, rising fast to meet a surge In is going, to be significantly contributing a smaller propor- writeoffs in 

to do’so next ° ** lree — demand. Output in the U.S. rose higher in 1976-77. which is also tion of profits than in 1974. while elsewhe 

The' German agreement was _ __ ^ * _ _ 13.S per cent, in the first quarter when the pay-off from the big though they are still earning bury reckons « 

signed six months ago, but nthAVl AVI Wllllfmofl Aviolc “ m .P*" d ^ ?™ P er \ od expansion into diesel engine over half the pretax total, generally. I 

contained a clause saying that £| 1 KS ODdl OH DlllllIDUOOIlBlS ' droom*d ^toHreent ef I ui P Ineot should start to Profits here are reckoned to b 3 group is lea\n 

it could be ended on April 28 ■ ** ^Jr mwumau . |dn«p«i81p er rent, to 4J2.000 appear So fai - f by contrast, the sustainable and Vickers is also until the fuU 

if Protocol 6 of the 1972 EEC- BV ru.ai.Ki rnoDKonunfiJT fall the nrevioui vear 60 " " P rofits ' improvement seems to looking for advances elsewhere the shares yie 

Iceland Free Trade Agreement * Y OUR 2>UBLIN CORRESPONDENT tau me previous year. K „ „ ft,™, ianart fmm ano i« a ^i^\ t* 

had «s»ivi nnl entered into forro , Trade union opposition to the 

MEMBERS of the European the European Parliament and 18 economic power and to conflicts p i an was a prime cause for the 

on. European Communttv im- Parliament and U.S.- Congress- froI ” U.S. Congress, were with national policy objectives." supervisory Boanfs delay- in 
SAIStaSKnBjBi men opened .alto in ^Un nnable to complete fteud.acus- ^ ^ ^ ^ rom r^hjng , deepen. Herr Enjen 


Talks open on multinationals 


BY OUR DUBLIN CORRESPONDENT 


profits improvement seems to rooking for advances elsewhere the shares yie 
be coming largely from a turn- (apart from heavy engineering) 7.3 per cent. 


on. European Community Im- 
ports of Icelandic fish and fish 


puiutui ircianuic OM 1 <uiu i|ou j u*cu vnw-« *** sions on the orincloies in the two 11 wa « normal tor com- * ” j "J"” 

products which are at present j yesterday- on a draft set of rules aII J?f e S and amwd to con- Ponies to carry on activities - 6 

S l^npr^pmi covering relationships between sider fu^^r recommendations Internationally, so it was normal I “ p ta { S2Sm»n”o? t™e VW 

between 2 and 18 per cent. It : mtl „: n .D nnn . and and necessary for an inter- _5r_ Jl ? s _. cnainna J_. a * lDe -, v r 


^^“int^for^only^iben j mu^Mtional companies and on 'them when they meet in SJtI 0 naI C tomework r to-ta set un ^ I ‘““Bwird. ^ Trade SUNNY with " sbowcnf 
Iceland i^l^dls^e w»S Governments. Washmgton later This year. -gg ZETS^^'g^ ^ ^iU be Loodom B* E wd N-JW, 

any member of the Comm unity. ]_ One proposal m the draft code rj-^g con t ro i of multinationals' hash: rules, while at the 1 as a -result of opening up in 
The fact that Iceland does i is ^ al Governments should activities is under consideration time offering them necessary tiie U-S - 
not appear ready to terminate • ad °Pt strong penalties to deal by the EEC Commission. The legal security. l - 

a.'ssn: Ksrs st p- /Sigg.sf cai^as L * bour costs 

rs issiRft-jK aMd in :« Ker o pS.s„ b r •ys f S 

ment SlhlSSS. | lawful payments to political Lange, and a U S. DemS ? n m ^!L °" £2 ld S. f °i.5S£S untenable as high West German Max. 14C (57F). 

RHr _ in . «.*«#. r*j i,,_ j parties or candidates, nor make, -raH™ Congressman Mr Sam r° oosvs the national labour costs, and the rising value Wales, N.W. England, L of Man, 

!^n2ML*KS S«*.SS« TT .... SffiaG ^ 


E. Anglia, Midbinds 
Scattered wintry showers, 
sunny intervals. Wind N.E. Max. 
12C (54F): 

W. Midlands, Channel Is, SAV. 
England 

Dry, mostly sunny. Wind E. 


Dry sunny spells. Wind E. 


to r G o ve rnment official sof h ost G ^ 0 -' ^ ’ framework. - AHfiorf” oded -- 

countries “ other than for mani- In its introduction the code going economic interdependence , iveness tn f a J y ot Max. 13-15C (5W9F). 

SHJ *?JS ,h "Tri, 1S h rnv±° Fest public purposes." says " internationalisation or can be a useful stimulus towards JapatieS e attack on its roSfeel Border * Edinburgh, Dundee 

likely that the British Govern- ^ »„ oetB h,i«h 3 <!P.t production is a- positive poirticaj stimulation, it is never- .JL, 1 ~ ~ 

ment has lei it be known tbai ! The decision to establish a -set n hp nnni A nnn a>>» dAntrihutm tn theipras K/u>nri.i) intamannn.ii H®- 


FINANCIAL 
AND MARKETIN 
EXECUTIVES OB 
OUTSTANDING 
ABILITY 


Dry, cloudy at times, -^some 
may intervals: Wind N.E. Max. 


previously pressed 


Moray Firth, N.E. 


Currently earning 
£ 6,000 - £ 15,000 


S rrirtfs 

irregular payments to politicians, national enterprises may lead to prise operates must be under “2 le '* ,R ’ 1 ' 


Offer withdrawn 


The two delegations. 20 from undesirable concentration of political control." 


The agreement which 
expired last November was for 
an annual British catch of 
1 :10,000 tonnes. In negotiations 
on a new agreement Britain 
lowered its demand to less than 
100,000 tonnes, but the 
Icelanders never went above 


Healey hopeful of wage deal 


- Stewao Fleming writes from Wu,d N - E - 

j ^^b.^sssar. oJi 

[five sites in. leading industrial ™ d N ’ E ‘ 

cities of the U.S. as possible on An 

I location* For" a new nlanf Lighting-up. London —0.40, 

_ a ° ew planc - Manchester 20.54, Glasgow 21.09, 

1 Several U.S. cities and com- Belfast 21.12. 1 


BUSINESS CENTRES 


lowered its demand la less than nv roY ROGERS, LABOUR CORRESPONDENT panics are anxiously awaiting the 

100.000 tonnes, but the result of the Volkswagen Board 

Icelanders never went above CONFIDENCE THAT wage were determined to throw away to have the offer improved to meeting. 

65.000 tonnes — and even that policy talks between the Govern- the gains they bad won through around 5 per cent while main- It is believed the company will 

niter was subsequently wiib- ment and the TUC will result in so much sacrifice. “In the taming the offered tax relief and need a .factory of about lm.j "Sc"***? “c^f 

drawn. agreement "in the coming coming weeks we shall see last bringing in other items such as square feet and that even on I Atr*andri» P 23 rt Laxemb'e f io a, 

The question could, now he weeks " was expressed yesterday year's ■ agreemept renewed in a import, control^ unemployment qptimlstic assumptions it will f ,2 £ f it “ 


drawn. 

The question could now he 
settled by not naming any 
specific tonnage figure and 
Britain mav well accept an 
agreement that runs only until 
(he end of ibis year. By that 
lime lhe outcome of the Law 
of the Sea Conference In a 
general move to 200-milc limits 
should be clear. 

Mr. Haftcrsicy Is unlikely to 
make auy statement when be 
return*; from his talks In Oslo 
to-day but will probably make 
some public statement on or 
before April 28. 


Y-day 
Mid-dar 
■C ®F 


by Mr. Denis Healey, the Chan- form which will enable us to curbs, food subsidies and con- be over two years before pro- 1 Barcelona .c it tilMelbaiinie s !s ^ 


second 


cellor of the Exchequer. bring down the rate of inflation tinued pegging of prices. dnetion could begin. Beirut ' f so' sai'Mflon 

AAA ramnA stil1 further in the coming A keynote speech on pay is VW is understood to be % -2 

European Trades Union Cox? y ear *” be added - expected from the Prime Minis- examining a number of existing BeSn ' f a wlwevcast 

European iTanes wruon u»n ter over the weekend in advance factories which are available Binnaiianj c u soivuw vm 

federation meeting in London on To-day the Chancellor is due f f urth er meetings herween TUC T tif, Sl 

the eee of . further round M to heve . further eesuon-of talk, 


S 41 ! Newcastle F 


an iTaues _ wruon ° _ . , ter over the weekend in advance factories which are available Birartam c to Mis l-w York c 

ion meeting m London on To-day the Chancellor is due 0 r further meetings between TUC I in^hTrfim, ^ ^ Ql c 9 « omo . e 

a of a further round of to have a further sesion of talks unri Mnrv ® completed Brussels s io so Paris.' s 


S 21 70 
s w 30 
R 3 41 
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C 18 M 
E 9 4S 
S 13 53 


. Odjttrs and Co. are Management ^ 
anLs specialising in Executive Recruinne 
arc extending our contacts with vnung ext 
of outstanding ability and ambition in th 
of finance or markcting/sales. 

\\ e would like to hear from cxccutiv 
26 to 40 who feel that in developing their 
over the ncxr few years they should nntic 
the possibility of a move to a bigger job in : 
company. We are interested particularly i 
-w ho arc happy in their present positions ; 
doing well, but who nevertheless m’sh to 
touch with the .market so that if an ouist 
oppomintt)' comes along, thev will b« 
pi>sirion to learn more a bout it. 

- A® a first .step, please w rite to Ian. 

Gagers, Managing Director, giving a 
. pununan- of y'nur experience, qua-ificatio 
. * and salary. Alternatively, write asking fr 
'. . information about Odgersand Co. 


j Thft Chancellor said he did not 15 UMC5f P tabIe - 
i believe that the trade unions The TUC team will be seeking 


Conference report and picture,- j The emigration of a German j cwiew” 1 f 19 SliSrS' 
Page 13 | miracle Page 22 Iclmm* c s «8)Tei a. 


Continued from Page 1 


Franwort saw ssnatwy s it a 
Geneva • F 19 «4 Tehran S ai 70 
filassow c $ 48 Tel Ariv Em* 
Helsinki -C 6 43 Tflfcro C. is sj 

Hens Kong S 38 82 Vienna C 7 « 

JoTiurtr S » SS Warsaw C S ji 

Lisbon . F -14 -ST ZuriA -c 12 34 

Lottflon C 11 5? 


, -Any approach mil he treated in th 
strictes t confidence. 


Sharp fall in £ forces up MLR 


ing even through a day. and has 
thus generaied both a heavy cost 
in support to finance this move- 
ment in the “leads -and lass.” and 
generated u persistent stream of 
small selling orders w hich helps 
to depress the market. (“ Leads 
and laps " arise when foreign 
traders with debts in sierlinc 
are reluctant to settle, since they 
hope (0 buy the currency more 
cheaply later, while British 


traders who have to settle hills 
in foreign currencies — and 
British tourists going abroad- 
buy their requirements in ad- 
vance.. An average shift of two 
weeks in. lhe timing of such 
payments could involve a move- 
ment of well over £lbn. across 
the exchanges.! 

Against this background any 
bad news about the y.K. eco- 
nomy— even the industrial 


dispute at Rubery Owen has Veen 
cited as evidence of renetted 
trade union militancy generally 
— has a disproportionate impact, 
while good news tends to be dis- 
counted. 

Dealers were generally agreed 
that the selling pressure yester- 
day was not large in volume, 
though it grew through the morn- 
ing: but" the results were 
dramatic. Sterling opehed at 


51 .S375, representing an effective 
depreciation of 37.1 per cent, 
and initially rose slightly against 
a weak dollar to reach a hesl 
level of’S1^39S. Once the sell- 
ing began, however, the fall was 
precipitious; the low point of 
51.8070 represented, a fall Of 3.2 
cents in the morning. 

After the Bank of England in- 
terest rate aonouncement—which 
again underlined the official 


view that the fall of sterlmgTias' 
no economic justification — the 
pound promptly recovered SO 
points, and then rose more 
slowly at . 81.S280. nearly two 
cents up rroas Its low point and 
1.35 cents down on the day; The 
effective depreciation, which had 
touched 37.9 per cent., closed at 
37.4 per cent. 
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